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NUMISMATIC BIBLIOGRAPHY. 


Supposine that it might be interesting to divers readers of this jour- 
nal to know particulars in the lives of those persons who have contrib- 
uted to illustrate the topics to which the Bankers’ Macazrye is chiefly 
devoted, and who haved helped tc make of Numismatics a science giving 
to History her most reliable and precious epochs, I propose to furnish 
in successive articles succinct and comprehensive biographical sketches 
of such persons, with a titular enumeration of their works. Three or 
four such articles will suffice to demonstrate the acceptability or other- 
wise of such sketches, both in design and execution; and they will be 
continued, or not, accordingly, 

If so continued, it is only fair to say that they will be rather numer- 
ous; the extensiveness of each, however, is very variable, and depends 
upon the accidents of biographical occurrence. More than twenty-two 
hundred persons have published works of more or less elaborate au- 
thorship; and the mere sequence of their names and of the titles of 
their books makes a not inconsiderable volume; while the printed books 
themselves would fill up the shelves of a reasonably large library. Of several 
of these, however, we know little, or no more than their names and the 
books they have written: a condition unfortunate in one respect, but, in 
another, serving to diminish the labor of the biographer and the tax on 
the patience of the reader. 

In carrying out the present design, the choice of the names with which 
to begin does not depend upon the abundance or paucity of material ; 
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but is regulated by other considerations. Bupaue, whose work upon 
Coins became classical the soonest and has continued the longest, and who 
was the first to make systematic collections of specimens, aptly heads the 
list ; while in contrast with him comes EckHe., who, almost three hun- 
dred years later, out of a cabinet more magnificent than the other pro- 
bably ever dreamed of, has illustrated the Doctrine of Ancient Coins in a 
manner that leaves little to be done or even desired. Then, the founder 
of this cabinet, Duvat—in his childhood the poorest of the poor, who 
seems to have existed for this scientific study and for the development 
of the graces and charities of life—is to be paralleled with Carty, rich 
among the rich, whose omnivorous appetite found food, grateful and 
wholesome, in almost every branch of learning and teaching, and who has 
left the impress of his ideas concerning the specialty in question upon 
more than one European Government. 

If it should be found desirable to continue the publication of sketches 
like these, their arrangement hereafter will probably be chronological ; 
so as to present, along with the traits of individuals, the gradually 
succeeding phases of the Science of Numismatics itself, and the cardinal 
points in its literary history. 


GuILLAUME Bupk, 


[1467—23d August, 1540,] 

Better known under his Latinized name, Bup#vus, was born at Pa- 
ris, of a noble family of the Isle of France, lords of Iesse, of Villiers- 
sur-Marne, of Marly and other estates; who are traced by the genealo- 
gists through four generations at least. It is trne that one biographer 
has noted a bar sinister in the second generation from our subject. 
However this may be, his father held an honorable station at the court 
of France, the omen of those which his son was afterward to occupy. 
The dates of various epochs in his life are either deficient or given 
with a variety very singular in the case of so eminent a person and of 
whom 1 biography by Louis Le Roy (Lupov. Reaivs) appeared the very 
year of his decease. Thus, the year of his birth is only an inference 
from that of his death and his reputed age ; while, as to the day of that 
death, there are no less than nine different statements (the highest being 
no doubt typographical errors) ranging between 1539 and 1573. So, 
the epoch of his matriculation at the college of Navarre, where it is 
admitted his academical studies were performed, is differently repre- 
sented as in 1482 or in 1490. And so, the period of his ambassadorship 
from Francis I. to Leo X., placed by his biographer and others in 1515, 
consists hardly with the allegation of that same biographer that Francis 
I. saw Bupé for the first time at Ardres, when the French and English 
kings were to have an interview, and which was in 1520. 

I shall not fatigue myself or my readers by discussing these variations, 
whose errors are now quite insoluble, and whose ascertainment would 
hardly be worth the trouble if they were not; but shall confine myself to 
a mere recapitulation in the probable order, but not with the precision, 
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of chronology. After leaving college, then, he went to study Law at 
Orleans; and one of his earliest productions (but long after) consisted 
of annotations on the Pandects. His studentship, however, was not 
marked by any great attainment, nor indeed by effort toward it. On the 
contrary, this period and several years after his return to his father’s 
house were wasted, and probably worse. At length, his vocation seemed 
to declare itself; and he applied himself to his intellectual improvement 
with an energy and continuity that could not fail of bearing good fruit. 
Not the seductions to which youth is usually so facile, not the excitement 
of bringing home a bride, not the charms of the wife nor the novel call 
of one’s own children, not the honorable employments which came suc- 
cessively to demand him, could win him from his books. Of the last, 
he said at a later time, with an acerbity that was doubtless felt, though 
the conviction expressed was affected, that all these things would end in 
making him an ignoramus: of his wife, the mother of his sevens sons 
and four daughters, he only, or at least chiefly, speaks as being jealous 
of that mistress of his, Philology, and hopes that though at the time he 
had begotten more children than books, a period will come when the 
balance shall be changed. 

If the story told of him be true, when his house was on fire, and some 
one gave him the alarm, that he merely said: “Go to my wife and tell 
her; you know I do not disturb myself about the house”—the poor 
woman had cause for her alleged jealousy. Nevertheless, in the consistent 
biographical vagueness which affects our knowledge of Buns, there are 
not wanting allegations of this same wife being his fond and faithful 
helper in his cabinet, looking out the books he wanted, and hunting up 
the passages he sought for. It appears to be a fact that on the day of 
his marriage he did withdraw himself for at least three hours for study ; 
which, I confess, I do not find either extraordinary or irrational, seeing 
that I did the same quite innocently, myself, and, 1 dare say, so have 
done a good many others. The greatest drawback must have been his 
health, which is supposed to have been permanently broken by the assi- 
duities of his early years—perhaps also by other things not so laudable ; 
and somewhat, I should think, by the queer prescription of his physi- 
cians, viz., @ sort of trepanning his skull for a chronic headache. The 
operation was excessively painful, as might be anticipated, and its good 
result was nought, as might have been conjectured likewise. 

Another reason which he himself gives to justify his application, was 
that his mind was not very penetrating and his intellectual operations 
slow. I am disposed to believe, from the obscurity of his written style, 
which not infrequently substitutes words for ideas or at least appears to 
us common men to cloud the latter with the former, that this admission was 
just. It is true that he does not offer this altogether as a modest abne- 
gation of merit: he lays the blame in part on his defective and tardy 
tuition, and seems to have a pride in being, as he calls himself, avtowaO7¢ 
Te kal dymadye, i. e., a late learner and a self-teacher. But however this 
may be, his attainments were very considerable, and were not under- 
rated. Erasmus calls him the wonder of France; Mottnaus entitles 
him po lustre of learning; Scaticer admits him to be the first Gre- 
ciau in Europe—a phoenix not to rise again. It is probable that this 
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Grecian admission was the most just of all: he is said, by those more 
capable of judging than I profess to be, to evince great mastery in his 
compositions in that language ; considerably more than can_ be said for 
either his Latin or French style, of which, in either tongue, it would be 
mild censure to say it was inelegant. 

Leaving these criticisms, however, and pursuing his biography, I_ may 
go on to add that, after having attained a reputation by several works, 
he was presented by the Chancellor De Rocurrorr to Cuar.es VIIL. 
Under Lovurs XII. he was made royal Secretary, and dispatched to 
Rome, but not, it is most likely, on a recognized public mission. Fray- 
cis I. had a special esteem for him, gave him the office of Master of 
Requests (a function involving fees, and which I believe could be made 
lucrative honestly), created him royal Librarian, and sent him as Am- 
bassador to Rome, where Lro X. learned to admire his erudition and his 
capacity. The city of Paris added its seal to these decorations of crowned 
heads, and appointed him Provost of the merchants—a post more orna- 
mental, it is likely, than useful either to himself or to others. Undoubted- 
ly he made good use of this prominence of his for the encouragement 
and support of learning and of learned men; and among other things, 
he principally promoted the noble design, which Francis executed, of 
instituting chairs at Paris for science and literature in a royal College, 
He does not seem, however, to have been greedy of this influence. He 
had withdrawn from the court upon the death of Lovis XII. ; recalled 
by Francis, some umbrage, probably mutual, occurring after a while 
between him and the Ch. Duprat, was availed of to keep himself away 
as much as his official duties would warrant; and this continued ‘until 
his friend Poyet was made Chancellor, who insisted upon seeing him 
constantly. In 1540, an excessively hot summér, the king and court, 
and with them Bups, went to catch the breezes of the sea on the coast of 
Normandy. Bupé caught more; that is, a fever, which left him time to 
be carried home only, and then sickened him till he died. The disposi- 
tions he made for his own funeral were unusual, but appear to me 
extremély rational. I quote from his will, made ‘the year befure his 
death: “TI desire,” says he, “ to be interred at night, without any invita- 
tions, by torchlight, and not more than two torches ; and I do not wish 
it'to be given out in church or published i in the city, either that I am to 
be, or that I have been, buried.” He goes on then to express his dis- 
approval of funeral ceremonies, which he regards as heathenish ; and 
forbids any rites or commemorations of his death near his grave or else- 
where. The peculiarity of these provisions (which I believe were conformed 
to) excited surprise at the time, and gave rise to a suspicion, which per- 
haps his literary absorptions had already given color to besides, that he 
was not as sound in the Romish faith as he might have been ; and this 
was apparently strengthened by the fact of his wife and two of his chil- 
dren going over to the Reformed communion at Geneva. Of course, the 
Reformers themselves (for instance, Melanchthon) made much of such 
converts; and they did not hesitate to say that the conversion was con- 
sidered to have been brought about by the advice of Buns himself. But 
I think this rather a har dy inference. I dare say the fact was that Bupé, 
who was no theologian, did not trouble himself much about dogmas 
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(which, moreover, did not exist in the Greek tongue), and was satisfied 
with what he considered substantials, viz., piety toward Gop and charity 
and uprightness toward men; as was expressed i in the old distich that he 
chose to have inscribed on the door of his house in the Rue St. Martin, 
where it was still to have been read at the beginning of this century : 


Summum crede nefas animam preeferre pudori 
Et propter vitam vivendi perdere causas. 


With such sentiments, he was likely all his life to adhere to a so-called 
Catholicity, as the most convenient and expedient form, and to disap- 
prove of all who would seek to introduce innovations ; though he reserved 
the license to himself of speaking with his usual causticity about the 
disorders of the Establishment and the irregularities of the Clergy. This 
disapproval he certainly expressed emphatice ally enough in earlier ‘days , by 
comments upon the Reformers; and he set his seal to it still more in- 
effaceably when, eleven years only before his own death, he concurred in 
the sentence which condemned the Lutheran, Berquiy, to the stake. It 
was constitutional with him, besides, to hold all opinions with extreme 
tenaciousness, to be easily exasperated, and to express himself without 
ceremony about those who differed from him. In this regard, I should 
be disposed to subscribe to Bayxe’s estimate of one part of his moral 
character; who, after referring to the eulogy by Lupovicus Vives on 
Bupé, attributing to this last the most admirable perfections, says that 
this great man appears to him to have made himself more feared than 
loved in the Republic of Letters—which is hardly a piece of perfection, 
but rather an evidence of being harsh and impatient, and ready to go all 
lengths against those who differed from him. Certainly the contrast 
between himself and Erasmus, as shown in their correspondence con- 
tained in the letters of the latter, is not at all in Bup&’s favor; and if it 
be true, as I have not the means even were it worth the trouble of 
verifying, that he would never pay Erasmus the subsequent compliment 
of quoting him, it shows a perduring ill-temper which may be cited as 
a further point of traditional inconsistency in his biographies. 

In his dispute with Portius, who claimed to bave been the chiefest 
disentangler of the ancient Weights and Measures and Coins, and whom 
he attacked without gloves, Le Roy says that after the first burst of 
passion was over, he was conscious of having been betrayed into excess, 
and therefore yielded to the solicitation of Lascaris to let the unhappy 
Italian alone ; as he subsequently did Aericota. I rather think in this 
last instance there were some other reasons; and the anxiety of the 
Venetian, Eanatius, not to be thought to have differed from Bup«us 
(as Erasmus had said in his preface to the new edition of the former's 
Suetonius), was founded upon a well-grounded contemporary apprehension 
of his bitterness and vindictiveness. I have spoken of his peculiar no- 
tions about funerals. I cannot omit another trait attributed to him, viz. : 
that he would never suffer his likeness to be taken. If it be true, as 
Lx Roy says, that his disorders had made him so that quedam effigies 
spirantis mortui appareret, i. e., so that he looked like an animated corpse, 
his objection was certainlyswell-founded and itself unobjectionable. 

Not to prolong this already tedious sketch, I will merely add that, ou 
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the other hand, he was the first person to collect systematically ancient 
Coins in France; and give the title of the numismatic work upon which 
his reputation at any time and still mainly rests, viz. : 

Libri V. de Asse et partibus ejus, fol., Paris, 1514. This is the first 
edition. There wasa second edition (of what precise year I do not know 
—1516, says Hennin) before 1522, when appeared that of Axpvs, at 
Venice, the most sought for now, and the least rare of the three. In 
that same year there was an Abridgment (I believe by the author), 8yo, 
Paris, 1522 ; which was reprinted in 16mo, Lyons, 1555. An Italian trans- 
lation of the original, by GuaLanp1, appeared in 8vo, at Florence, 1562, 

A collected edition of all the writings of Bup&, appeared in 4 vols, 

fol., at Basel, in 1557. 


JosepH Hirarius Ecxnet, 
[13th January, 1737—16th May, 1798,] 


Was a native of Enzerfeld, a village near Ens, in Upper Austria. His 
education, principally at Leoben, was intrusted to Jesuit hands; and, at 
the age of fifteen, he joined that Order. He was sent early as a tutor of 
Latin to the College of Maria Theresa, at Vienna, and subsequently was 
promoted to the chair of eloquence in the university. The associations 
he had with Fréticu and Kue tt, the opportunities he had enjoyed both 
in his earlier schools and later at the Imperial Cabinet rising under 
Dvuvat to be a rich collection, gradually concentrated his literary tastes 
(which at first had been discursive) upon Numismatics, to which he may 
be said, after the first half of his too short life, to have devoted himself 
exclusively. Some few things we have of his, rhetorical, poetical, and 
biblical; but they are nearly lost and quite forgotten in the mass of 
what he has left upon his special science. The fruits of his devotion in 
this regard are of the most solid kind; and while it is not my business to 
make any personal comparisons—still less any invidious ones—I believe 
I only echo what the most learned of the ‘present day would admit 
when I say that, in his palmary work, he has done what no preceding 
numismatist had achieved, or even in its totality designed or attempted. 

Of course a part of his success attaches to the accident of his birth 
after that of his predecessors in the same field ; another part arises from 
the progressive accumulation of materials and documents, by which the 
subject clears up itself,.as it were; and another, from the greater secular 
enlightenment which time brings with it in its march: but the fact re- 
mains, for all, as I have stated it. Another fact, too, is to be coupled 
with the preceding considerations, viz., that his personal contribution to 
the result was not sudden or instinctiv e, but was founded upon long re- 
search and patient reflection. Thus, as far back as 1772, having ex- 
hausted the materials accessible to him at home, and perceiving the 
necessity of a more extended scope, he obtained leave of his superiors 
to visit ‘Ttaly, where he examined, as far as he could, for the next two 
years, the various collections visitable there. Upon his return, in 1774, 
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he was placed in charge of the Imperial Cabinet of Coins, either under or 
as successor to Duvat; and the suppression of his Order but a few 
months after, gave him a personal freedom that could not but be grateful 
to him (however lightly he had hitherto felt the harness of servitude), 
and probably operated beneficially, if unconsciously, upon his scientific 
results. The first fruit of his travel and subsequent repose was his 

Numi Veteres Anecdoti ex Museis Cesareo- Vindobonensi, Floren- 
tino, ete.: 4to, Vienna, 1775, fig. ; containing more than four hundred 
hitherto unpublished coins, principally autonomous. A similar enlarge- 
ment was visible in his next work, anew editicn of the Imperial Cata- 
logue of Duvat, Fréxicn, and Kune xt, under title of 

Catalogus Musei Casarei-Vindobonensis Numorum Veterum: dis- 
tributus in partes vi, quarum prior Monetam Urbium, Populor. Regq., 
altera Romanor. complectitur : 2 vols. fol. max., Vienna, 1779, jig. ; which 
also exhibits the new arrangement he had introduced. 


3. Sylloge Prima Numorum Veterum Anecdotorum Thesauri Cesarei: 
4to, Vienna, 1786, fig.; which is a supplement containing ten addi- 
tional plates to the Work first mentioned above. From the table, he 
had obviously the intention of preparing succeeding supplements, which, 
however, he had not the opportunity to do. In the same year, and fre- 
quently found bound up in the same volume as the preceding, appeared 


4, Descriptio Numorum Antiochiw Syrie: 4to, Vienna, 1786, cah.; 
which is a specimen of his proposed treatment of all other coins in that 
greater work which was all the time before him. 

5. Kurzgefasste Aufangsgriinde zur alten Numismatik, zusammengetra- 
gen v. Jos. Eckue.: 8vo, Vienna, n. d., but known to have been in 
1788: reprinted <b., 1807, and translated into Latin and Italian, by 
Caronnt (4to, Rome, 1808, each), and into French by Kors (2 vols. 8vo, 
Paris, 1825, fiz.) 

6. Although I shall generally avoid the mention of another class of 
Antiquities kindred, indeed, to Coins, viz., Gems and engraved stones, 
yet, in this instance, to make completeness in this liter: ario-biographical 
sketch, I allow my self to introduce here the Choir des Pierres gravées du 
Cabinet Impérial des Antiques, représentées en xh. planches, décrites et 
expliquées par l’ Abbé Ecxuet: sm. fol., Vienna, 1788; a work which, 
with the view probably of making it more accessible to amateurs and 
general readers, he has written in the language used in the title. 

Four years later began to come out his last and greatest work, 


7. Doctrina Numorum Veterum, 8 vols. 4to, port. and fig., Leipsic, 
1792-1798; the last volume of which appeared but a few days before 
his death. A supplement has been since published under the title, 

8. Addenda ad Echelii Doctrinam Numorum Vett., ex ejusdem auto- 
grapho posthumo, ed, A. Stg1nBUCHEL : 4to, Vienna, 1826. This is charged 
in the booksellers’ catalogues as a ninth volume. It is, in fact, only a cahier, 

9. The other publications of Eckuet are of no account. Two Latin 
Odes in 1765, and a German Poem in 1768, serve to show that his 
ss force did not lie in Imagination; and a Commentary on the 

Prophet Haggai added nothing to Linguistics or Exegetics. 
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VALENTINE JAMERAY Dvvat, 
[1693—3d September, 1775,] 


Whose youthful adventures read like a romance, while the achieve. 
ment and felicities of his maturer years are in accordance with the 
morality that novels so frequently and so injudiciously teach of virtue 
being its own secular reward—was born at Artonay, in Champagne. His 
father’s surname (if he had one) was Jameray: the cognomen of Duvax 
was adopted by Vaentine himself, long after. The father died in 1703, 
wretchedly poor; and the boy, to earn a subsistence, became servant to 
a peasant, whose condition was not much elevated above his own. Some 
youthful trick or exuberance caused his dismissal from this place after 
several years ; and, finding how burdensome he was to his mother, and 
how incapable of procuring means to give her help, he resolved, with a 
precocious magnanimity, and possibly under other domestic stimuli less 
creditable, to go out into the world, seeking his fortune. And out he 
went, just at the commencement of the cruel winter of 1709. He had 
no plan, and plodded on as chance led his weary footsteps ; begging, 
as he went, for bread, and seeking in vain for some refuge of meat and 
drink and warmth against that terrible atmosphere which was hourly 
chilling his body and his soul. 

At last a poor shepherd of Monglat, touched with pity for the starv- 
ing child, took him in, and allowed him to lodge among the sheep. 
But his exposure, and probably some source of contagion, had brought 
on the small-pox; and he lay for more than a month struggling uncon- 
sciovsly against that death which no doubt often and often he wished 
for. The good curé of the parish, however, took charge of him awhile: 
he recovered and, with his first return of strength, set out steadily 
toward the rising of the sun, convinced ia that simple child’s heart of 
his that he would be getting nearer and nearer to where it was no longer 
cold. Summer, however, came; and he found, at a little hamlet called 
Clezantaine, at the foot of the Vosges, a place as shepherd. There he 
staid for two years; but something urged him on, and, leaving Clezan- 
taine, he started once more to find Fortune. Passing, one day, by the 
hermitage of La Rochette, and resting a while, the anchoret Patemon 
was so struck with his intelligence and manner that, after hearing his 
adventures, he offered to let him stay with him and enjoy that solitude 
which is so much sweeter when shared with another. He gratefully 
staid; his imperfect talent for reading was developed and improved by 
the worthy hermit; and the little library of his kind preceptor furnished a 
mental aliment for which he was hungering, as years before he had been 
for the corporeal. 

Still he must push on; and armed this time with a note of commen- 
dation, he reached the hermitage or monastery of St. Anne near Lune- 
ville, where he was kindly received, set to his old work of herdsman, 
taught to write, allowed to read in all the books the poor Solitaries pos- 
sessed, and others which, out of his wages and the proceeds of game 
he was permitted to shoot, he bought for himself; and, in short, encour- 
aged and tolerably comfortable. Once, hunting, he found a gold seal- 
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ring, which belonged to an English lawyer, recreating himself in the 
neighborhood. The owner, hearing of its recovery, came to reclaim it; 
and it was readily surrendered, but only after Duvat had blazoned it; 
which, probably, was more than Foster could have done himself. Sur- 
prised by this, and by the vast amount of learning, so incongruous with 
his condition, that the young man displayed, the Englishman became 
interested to him, made him ¢ come over to Luneville during his own stay, 
and gave him books and maps and money and good advice. 

But the turning point of bis destiny had not yet arrived. Sitting one 
day, some time ¢ afterward, at the foot of a tree, with a map in his hand, 
in which he was absorbed, a stranger came upon him and asked what 
he was studying. It appeared he was looking out the route to some far- 
away College, where students were taught free. “1 can probably tell you 
of one, much ne: rer,” said the stranger, whose cortege at that moment 
drew up and surrounded him, astonished at finding their lord in colloquy 
with a herdsman. That stranger lord was Leoroip, Duke of Lorraine. 
The conversation continued ; everybody was struck with the justness 
of thought and aptness of remark shown by the young foundling ; and 
the end was that, with the stipulation of being left free to choose a 
future profession, he was sent by the Duke to the Jesuits at Pont a 
Moussin. There, his actual progress corformed to the prestige ; so 
sedulous and self-’enying was he that, experiencing the distraction of 
love for an amiable young person whom he had met, and having read in 
Sr. Jerome of hemlock being a specific in erotolepsy, he took it inter- 
nally, instead of practising the surgery of Origen or the cautery of Marta 
Coroneta. It produced its effect in one sense, and wellnigh cured him 
of all possible future ailments: he was very near paying with his life for 
the prescription of the saintly doctor of Bethlehem. His masters at the 
college declaring that they could teach him no more, the Duke of Lor- 
raine took him to Paris, and sent him alone to travel through the Ne- 
therlands. On his return, he appointed him his Librarian, and established 
a chair of History for him at Luneville, which he filled with great eclat. 
His fees soon enabled him, with his simple way of living, to carry out a 
long-cherished object, viz., the demonstration of his gratitude to the Soli- 
taries of St. Anne. He built a commodious house for them, and endowed 
them with a real estate sufficient for their entire independence, and for their 
becoming dispensers instead of solicitors of charity. 

Thus he more than paid one debt. His friend, Duke Lzopotp, dying in 
1729, the son, Francis, exchanged the province of Lorraine for Tuscany ; : 
whither Devan followed him (giving up, in spite of repeated instances, 
his chair at Luneville), and acted as Librarian in the new domain. And 
when the Duke rose, by his marriage with Marita Tuergsa, to a higher 
throne, Duvat, who at first remained in Italy cultivating his acquaintance 
with antiquities, upon his invitation went, in 1748, to Vienna, as direc- 
tor of the Cabinet which the Emperor proposed to establish in that city; 
where he remained in the same employment until his death, with a sin- 
gle interruption of a visit of recreation and for the sake of his health, to 
Paris, where he was received with the most flattering marks of distine- 
tion. On his way back, he visited the hermitage of ‘St. Joseph de Mes- 
sin, the spot wh@re he had found once an asylum with one of his bene- 
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factors, who was still surviving, and for whom he caused a house to be 
built and suitably provided. Thus he paid another debt. He did still 
more on this same journey. He passed by Artonay, his birthplace, 
which had once cast him out, and purchased the cabin of his childhood, 
where shortly rose instead a comfortable dwelling, which he gave to the 

arish as a residence for the schoolmaster. The last of his benefactions 
which I shall record, did not take effect until after his death, when it 
was found that he had bequeathed the sum of 11,000 florins, the interest 
of which was to be employed annually for the marriage-gift of three poor 
Viennese girls. 

His will abounded, as his life had done, with judicious and graceful 
charities. With all his extensive and profound learning, he retained all 
his life a frank, child-like gayety, and a simplicity of manner full of 
charms, Of all the employés of the Austrian court, he was allowed to 
dispense with ceremonies on approaching or quitting the presence of the 
Emperor. Every day he entered the Imperial Cabinet, unannounced, to 
speak of his affairs; and when he had finished, he went out at his fancy. 
One day, he was thus taking himself off, when the Emperor stopped 
him to ask where he was going. The answer was, to hear GapriELLt. 
“ But she sings so badly,” said the Emperor. “I beg your Majesty to 
say that so as not to be overheard,” said Duvat. “And why should I 
not speak out?” asked Francis. “ Because,” replied Duvan, “your 
Majesty should be believed in by everybody; and nobody will believe 
that.” The Abbé De Marcy, who was present, said to Duva.: “ Are 
you aware that you have uttered a great maxim?’ ‘So much the 
better,” was the reply; “I hope the Emperor will profit by it.” With 
all this simplicity, he was very sagacious. He predicted, far back in 
those historical courses at Luneville, to the elder Pirr, who attended his 
lectures (as was the habit of strangers of the greatest distinction visiting 
the place), that, if he lived, he would become one of the greatest orators 
of England. But this may have been one of the oracles whose utterance 
helps their fulfilment. 

We have of Duvat the following works on the topic in hand, viz.: 

1. Numismata Cimelii Cosarei-Regii Austriaci Vindobonensis ; quo- 
rum reriora iconismis, cetera catalogis exhibita : 2 vols. largest fol., Vienna, 
1754-1755, fig. The Jesuits, Fréticu and Kue xt, contributed to the 
preparation of this Catalogue. 


2. Monnaies en or et en argent qui composent une des parties du Cabi- 
net de l’Empereur : 2 vols. fol., Vienna, 1759-1769. This I know only 
by the title 1 have met with; but which I suspect to be faulty. 

Nine years after his death, was published by his friend Kocu, the mis- 
cellaneous writings of Duvat, with memoirs (partly autobiographical) 
of his Life. These appeared first at Basel (with the false imprint of 
Petersburg) in 1784, 2 vols. 8vo; and again at Paris, in 1785, 3 vols. 
18mo. The biographical part is quite interesting, and was translated at 
once into German; 8vo, Ratisbon, 1784. But the epistolary portion 

which also appeared separately in German, 8vo, Berlin, 1798) is deci- 
dedly tedious; and its publication is more creditable to the friendly zeal 
of Kocn than to his critical discernment. e 
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A Treatise on Medals and a philosophical Romance announced for 
publication, have never appeared. 


I] Conte Gian-RrnaLpo Cart, 
[April, 1720—22d February, 1795,] 


Called also sometimes Carui-Russi, his wife’s name being joined to 
his paternal one, was born at Capo d’Istria, the descendant of an old 
and noble family. Nature had been kind to him in person and mind, 
and his associations and subsequent conduct did not diminish the 
Instre of her gifts. He was educated at first in his native place, and 
may be ranked among precocious geniuses, without however (as is 
the case with so many of these, so often) belying his early promise. 
A drama composed by him at twelve years of age, he remembered 
without contempt when he was old. A dissertation of merit on the 
Aurora borealis was a work in his eighteenth year; at twenty, ad- 
mitted among the Ricovrati of Padua, he was to be the companion of 
such men as Muratori and Fontantnr; and at twenty-four, he was 
selected to fill the new chair of Astronomy and Navigation at Venice. 
As a boy, he had been sent from Capo (Istria to the Abbé Bryt at 
Spilimbergo, in the territory of Friuli; but his principal education— 
and that, of omnivorous absorption—was effected at Padua. Nothing 
came amiss to him: geometry and astronomy, ancient and modern lan- 
guages oriental and occidental, antiquities, the fine arts, and finally poetry 
—each opened its domain for him, and allowed him to gather at least a 
sprig of laurel. So at Venice, it was not the theoretical part of astron- 
omy or nautical science to which he confined himself; the works at the 

arsenal were improved upon his plans, and models for ship-building 
adopted by his influence. This polygraphical tendency was illustrated, 

about this period, by an occurrence which had longer suites than might 
have been anticipated. The Abbé Tarrarorrt had submitted to him an 
essay entitled J7 Congresso notturno delle Lamie-——a work upon witchcraft, 
which admitted the possibility of art magic and a diabolical compact. 
Carli in return communicated to him a dissertation of his own, in which 
he sought to demonstrate the falsity of all sorcery and magic, either with 
or without the devil; and recapitulated and explained the impostures of 
ancient and modern charlatans. Tartarorti, without leave, printed this 
dissertation with his own; adding a reply to it, taxing the author with 
heresy. But the world had grown weary of its old enthusiasm for heret- 
ical tragedies ; and the echo of that ery, once so terrible, fell harmless, or 
only provoked replies to which the consciousness of personal security did 
not fail to impart a bitter earnestness. Carxr does not appear to have 
mixed further in the matter: his side was espoused by Marrer, to whom 
Tartarortti rejoined. Gradually fresh combatants were drawn into the 
arena; no less than fourteen writers, theologians and jurists, ranged them- 
selves in favor of the diabolical prepossessions of Tartarotri—only four 
stood with Marre, whose final blow, however, Za Magia annichilata, was 
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significant of the silence which followed it and of the end of strife. Ten 
long years had this strife endured, as if before the walls of another Troy 
—u perfect Iliad of struggle, wherein, too, the new HELEN was (what, in 
one sense, the old Heten had been) the devil. But all the time Caru 
had, with marvellous divisibility, been doing a dozen things, almost at 
once. Thus in one year, for instance, 1 14%, he addressed to his friend 
Marrei a learned dissertation on Money ; ; which, in fact, was the ince 

tion of the great treatise he afterward composed, and upon which he has 
the right of entry here. To another, Gort, he addressed a similarly 
learned essay on the armed Ships of the ancients; he treated in a third 
work upon primitive geography and ancient methods of delineating 
Maps; he wrote and recited before the academy of the Ricovrati, from 
the chair of the president, which he then occupied, a poem in three can- 
tos—to be sure upon a rather didactic subject, the origin of Society and 
its conditions of existence ; and finally he married his w ife. Bupvs, even, 
who left his bride on the marriage-day for his books, did not use his 
books to such purpose. Two years after, that wife died, leaving him a 
son, and the guardianship of a large estate. Forced by these new duties, 
yet with regret, and perhaps to stifle other regrets, he gave up his chair 
of astronomy and betook himself to Illyria; occupying himself there with 
the examination of antiquities, some new discoveries in which he an- 
nounced and exposed in a special work (8vo, Venice, 1751). In this same 
year, he published additional Numismatic essays, one on the origin, the 
other on the development, of Coins; both of which were incorporated in 
his greater work, whose first volume appeared in 1754, the second in 
1757, the third in 1760. Considering the scope of the subject and his 
projected treatment of it, the voluminous research it demanded, the ex- 
tensive correspondence it made necessary, the long journeys that frequently 
were the shortest means for arriving at some of its required solutions, the 
tedious physical examinations and experiments it imposed, the whole 
interval just mentioned would not ordinarily have been long for undivided 
attention. Cari, on the contrary, divided—perhaps relaxed—himself 
by the contemporaneous composition of other works. The completion, 
however, of the treatise Delle Monete was a palmary epoch in his life. 
The book produced a profound and wide-spread sensation; praised, it 
was by men of various professions ; and, still more, it was acted on. 
The different Italian States adopted its conclusions, more or less, as their 
standard. Austria accepted it for her peninsular possessions ; ‘and thus 
was laid the foundation of the imperial favor which Carut afterward en- 
joyed. It was at this epoch that he engaged in an enterprise in behalf 
of his son and ward, of himself who by the death of his own father, had 
come into large hereditary possessions, and (as he no doubt conscien- 
tiously believed) of his fellow-citizens and a common country; which, 
after all, turned out disastrously. The scheme was the ac quisition ofa 
decay ed woollen manofacturing establishment at Venice, and its removal 
to Capo d’Istria, upon his own estates. His share of the work seems, 
n good part, to have been well done. The machinery was erected and 
he establishment complete in a couple of years, when frauds on the part 
of agents, the ravages of a hurricane passing over the spot, and, finally, 
the more silent but not less ruinous operations of a lawsuit, effectually 
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shut up the concern; and what was still worse, sickness brought the 
proprietor well nigh to the grave. He recovered, nevertheless, and the 
day soon grew brighter. The Austrian Government, in 1765, established 
two administrative Councils at Milan over its Lombard territory, one for 
Commerce, the other for Education; and Cari was invited to preside over 
both. He transacted the business of each as if he were disconnected with 
the other, and of both as if he had nothing else in the world to do; though 
he was as busy as a Benedictine all the time. The Emperor himself, 
Josepu II., was present at more than a dozen sessions of the Council of 
Commerce in 1769; when the luminous discourses of the president, his 
profound learning, and all- embracing capacity won not only the admira- 
tion of the sovereign, but the grant of titles of honor and of substantial 
emoluments, which, however, with Carui, was more an evidence of his own 
ratable value than matter of greed or of need. In 1771, a third presi- 
dency—that of a new Council of Finance—was thrown upon him. All 
these fresh impositions seemed only to squeeze out of him, as it were, 
fresh literary works, some upon topics hitherto unaddressed by him. 
Such were his Sy stem of Public Schools, his Freedom of Man (Z’ Uomo 
Libero), and his Lettere Americane : the first, a mixed work of Philology 
and Discipline; the second, of Metaphysics and Philosophy ; the third, 
of History and Ethnology. But under all these exertions, however in- 
stinctive they were and spontaneous they seemed, age the sooner tells on 
aman: the health of Carut, hitherto very robust, ‘begar to give w ay 5 
and in 1784 he asked for and obtained retirement from his public occu- 
pations, his titles and large emoluments being still continued. It is true 
that in the following year these emoluments were cut down to one-third ; 
but in 1790 one of the first acts of Leoroip II. was to restore them to 
their original amount, about 4,000 American dollars, The withdrawal 
of Cart was by no means a cessation from labor ; he used it as leisure 
hours for new researches and compositions ; and, not to speak of his 
physiological explorations and authorship, te which the state of his own 
health stimulated him, he utilized this closing period of his life for the 
arrangement and publication of another work, Del? Antichite Italiche : 
5 vols. 4to, Milan, 1788-1791: second edition augmented, 4 vols. 4to, 
ib.,1793-1794. The death of the author occurred before the fifth volume 
appeared. This raised him at once to the rank among archzeologists which 
he had so long held among publicists and economists. And at the same 
period he made a collected edition of all his works, which appeared in 
19 vols. 8vo, Milan, 1784-1794. To these were proposed to be added by a 
publisher of Trieste, many years since, the posthumous works of Cartt, in 
ten vols. 8vo, matching with the Milan edition. 

The particular work with which we are concerned here was published 
separately, as I before said, under the title of Delle Monete e dell’ istitu- 
zione delle Zecche d’ Italia ; dell’ anticoe presente sistema di esse ; e del loro 
intrinseco valore e rapporto colla presente Moneta ; dalla decadenzu del’ 
Imperio fino al secolo xvii; per utile delle pubbliche e delle private ra- 
gioni : 4to, vol. 1, the Hague (actually Venice), 1754; vol. 2, Pisa, 1757 ; 
vol. 3, in two parts, Lucea, 1760. 
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THE PRECIOUS METALS IN THE UNITED 
STATES 


Tue production of gold and silver in the Western States is one of 
the important financial and social questions of the day. We look to 
California and other States of the Pacific to yield, for some years to 
come, an abundant supply of these metals, with which to restore the 
country to a specie basis in its commerce with other portions of the 
world. These States have produced, during the past fifteen years, 
nearly seven hundred millions of dollars in gold and silver. Of this 
large sum, the deposits at the Mint and Branches, for coinage, have ex- 
ceeded six hundred millions, viz. :— 


$ 598,110,922 98 

2,774,788 34 

Add gold parted from silver. 2,754,843 64 

“silver parted from gold deposits...... 4,576,578 46 

“ from Eastern States, gold 19,256,312 87 

as - “ silver... ae eas 41,888 00 

“ from other States not enumerated . 3,166,232 46 

Total deposits for coinage $ 630,681,566 75 
Estimate of production not deposited 

for coinage 70,000,000 00 


$ 700,681,566 75 


Of these vast sums, California has produced about 90 per cent. ; the 
Eastern States, about 3 per cent.; other Western States, about 7 per cent. 
It was predicted of Nevada, ton years ago, that its annual product of 
silver would exceed ten millions of dollars. This has not been realized, 
so far as the Mint Report would indicate. Colorado, according to this 
official and reliable document, has, thus far, been the second in produc- 
tiveness } Idaho, the third; Oregon, the fourth; Nevada, the fifth; 
Montana, the sixth; while the Territories of Washington, Arizona, 
Dacotah, Utah, and Sonora have, together, yielded only thirty mil- 


lions. 


The following are the essential portions of the valuable Report of the 
Director of the Mint, for the year ending June 30, 1865. This Report 
makes a pamphlet of forty-five pages, octavo. Those who desire copies 
will be supplied, on application to Hon. James Pottock, Director of the 
Mint, Philadelphia ; or to the office of the Bankers’ Macazine. 
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COINAGE OF THE MINT AND BRANCHES. 


SumMARY EXHIBIT OF THE COINAGE OF THE MINT AND BRANCHES TO THE CLOSE 
OF THE YEAR ENDING JUNE 30, 1865. 





COMMENCE- (GOLD COINAGE. SILV ER COINAGE. COPPER COINAGE. ENTIRE COINAGE 

MENT OF | 

| COINAGE. VALUE. VALUE. VALUE. | 

1793 $417.679.774 91, $98,610,254 48 

1854 199,782,356 81 4,358,615 99 | 

Orleans (to! | 
1888 40,381,615 00 29,890,037 13 


VALUE. 





$4,899,058 55 | $ 521.179.0892 94 
204,140,972 80 


70,271,652 18 
5,048,641 50 
6,121,919 00 


—— 92 
545,363 00 


$947, 265.061 29 29 


Philadelphia......} 
San Francisco......} 
New 
Jan, 31, 61) 
Charlotte (to M’ ch) 
81, “61). 
Dahloneg 
28, °61). 
Assay Office, 


1888 5,048,641 50 
6,121,919 00 | 


138,061,171 14 
| 545,363 00 


$507, 620.841 36 36 _$ 134, 755,166 388 


eh Feb. | 
183§ 
"New! 
1854 
1863 


$4,889,053 55 


The itiowing talbde, compiled from the Annual Report of the Director 
of the Mint of the United States, for the fiscal year ending June 30, 
1865, will show the sources of supply of gold and silver, as deposited 
for coinage, and the respective amounts from each State, from the first 


year of production :— 


EASTERN STATES. 
North Carolina 
Georgia 
lo eee 
South Carolina 
Alabama 


Total Eastern States... 


WESTERN STATES. 
California 
Colorado 


Oregon 
eC 
Nevada 


Washington 
Arizona 
Dacotah 
Utah 


Total Western States. . 
Total Eastern States... 
Parted from silver..... 
Parted from gold. 

Other domestic sources. 


Total to June 30, 1865. 
Silver v9 


Total gold and silver. . 
Total coinage, 1793- t 


Gold. 
$ 9,137,690 


6,923,247 ¢ 


1,559,785 
1,352,969 
200,599 
81,406 
614 


$19,256,312 


$ 570,051,059 
11,405,320 
7,279,839 
7,268,107 
1,767,381 
713,143 
66,947 
61,260 
51,343 
7,958 
78,559 


$ 598,110,922 


19,256,312 


98 
87 


2,754,843 64 


3,166,232 46 


$ 623,288,311 
7,393,254 


$ 630,681,566 


947,265,061 


95 
80 


15 


29 


Silver. 
$41,888 00 


$ 41,888 
$ 8,683 


2,597,198 91 
25 84 


25,722 00 


1,245 00 
141,913 41 


$2,774,788 34 
41,888 00 


4,576,578 46 


$ 7,393,254 80 


Total. 
$9,179,578 
6,923,247 : 
1,559,785 
1,352,969 
200,599 
81,406 

614 


$ 19,298,200 


$ 570,059,742 
11,405,320 
7,279,839 
7,268,107 
1,767,381 
2,670,342 
66,973 
61,260 
71,065 
7,958 
18.559 
1,245 
141,913 
$ 600,885,711 
19,298,200 
2,754,843 6 
4,576,578 
3,166,232 


$ 630,681,566 75 
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The deposits and coinage of the fiscal year just closed, exhibit a very 
satisfactory increase over those of the previous year, and every thing 
thus far indicates that the present year will be largely in excess of the 

ast. 
r The amount of bullion, in value, received at the Mint and Branches, 
during the fiscal year, was as follows :— 

Gold, $31,065,349 74; silver, $1,183,405 23; total deposits, $32, 
248,754 97. From this sum a déduction must be made for re- deposits, 
or bars made at one Branch of the Mint, and deposited at another for 
coinage. Making this reduction, the amount will be $27,982,849 09, 
The coinage for the same period was as follows: Gold coin, $25,107,- 
217 50; unparted and fine gold bars, $5,578,482 45; silver coin, 
$636,308 00; silver bars, $313,910 69; cents coined, including the 
two and three cent pieces, bronze and nickel, $1,183,330 "00: total coin- 
age, $32,819,248 64; number of pieces of all denominations coined, 
87,323,851. 

The distribution of the bullion received at the Mint and Branches 
was as follows: At Philadelphia, gold deposited, $6,465,212 17; gold 
coined, $6,436,377 50; fine gold bars, $85,310 24; silver deposited 
and purchases, $315,943 99; silver coined, $307,508 00; silver bars, 
$3,671 66; cents coined, one, two and three cent pieces, $1,183,330 00, 
Total deposits of gold and_ silver, $6,781,156 16; total coinage, 
$8,016,197 40; number of pieces, 85,548,735. 

At the Branch Mint, San Francisco, the gold deposits were $18,808,- 
$18 49; gold coined, 818,67 0.840 00; silver deposited and purchases, 
$540,299 20; silver coined, $328,800 00; silver bars, $145,235 58, 
Total coinage of gold and silver, $19,144,875 58; number of pieces, 
1,775,116. 

The Assay Office in New York received during the year, in gold 
bullion, $5,250,260 04; in silver, $320,111 23. The number of fine 
gold bars stamped at that office is 2,175; value, $4,947,809 213; silver 
bars, 1,859; value, $165,003 45; total value of gold and silver bullion, 
65,570,371 27. 

The report of the Superintendent of the Branch Mint at Denver, 
Colorado Territory, represents its operations as successful and encour- 
aging. The gold deposits amounted to $541,559 04; silver, $7,050 81; 
total deposits, $548,609 85. The number of gold bars stamped were 
469—value, $545,363 00. This branch is engaged i in melting, refining, 
assaying and stamping gold bullion, returning the same to the depositors 
in the form of unparted bars, bearing the Government stamp of weight 
and fineness. 

In my last annual report, in reference to this Branch Mint, I remarked 
that “the efficiency and usefulness of this Branch would be greatly 
increased, if a safe and expeditious mode of transportation could be 
secured. An overland route of six hundred miles is a formidable ob- 
stacle in the way of commercial intercourse with our Eastern cities and 
markets. In addition, the hostilities of the Indian tribes along the 
route, doubtless instigated by rebel emissaries, and bad white men, has 
increased the diffic culty and dangers of inter-communication and trans- 
portation of bullion to the Atlantic markets. These difficulties will 
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pr robably be obviated in due time, and that institution will then assume 
her proper position as a Branch Mint. 

‘Efforts have been made to introduce a system of purchases and ex- 
changes, by which the Government will assume the risk of transp: orting 
bullion from Denver to places where it may be needed for coinage or 
purchase. The Government, by purchasing the bullion at Denver, and 
paying therefor by draft, in specie, on the treasurers in the Atlantic 
States, would relieve the owrers of all responsibility, and enable them 
to convert their bullion into Eastern funds, with but little expense. The 
Act of Congress establishing a Branch Mint at Denver, provides ‘that 
the Superintendent of said Branch Mint be authorized, under the direc- 
tion of the Secretary of the Treasury, and on terms to ‘be prescribed by 
him, to issue in payment of the gold dust and bullion deposited for 
assay and coinage or bars, drafts or certificates of deposit payable at the 
Treasury, or any Sub-Treasury of the United States, to any depositor 
electing to receive payment in that form.’ This provision embodies the 
true policy of the Government, in relation to the deposits of bullion in 
Branch Mints, or Assaying Offices distant from our great commercial 
eentres. Its accomplishment would not only benefit the hardy miner, 
and the gold regions of Colorado, but also the general commercial inter- 
ests of the country and Government. Renewed efforts ought to be 
made to introduce this system, and when the difficulties now in the way 
are removed, and the ov erland stage route to Denver is in full and success- 
ful operation, satisfactory arrangements can be made with that company 
and others, by which the bullion purchased by the Government will be 
safely brought to the Eastern cities and depositories.” 

The Superintendent at Denver earnestly urges the necessity of a 
prompt introduction of the system of purchase and exchange, as con- 
templated in the Act of Congress, to which reference has been made; 
and concurring fully in the necessity of such action, I most respectfully 
ask the early and favorable consideration of this subject by your depart- 
ment. 

Under the efficient management of the Superintendent of the Branch 
Mint at San Francisco, its operations have been well and successfully 
performed. The coinage of the past year has been very large, and the 
monthly deposits of bullion are increasing ; it is confidently predicted 
that the yield of the mines for the current year will largely exceed that 
of any former period. The past has been a success—the future is full 
of encouragement. 

In this connection it is gratifying to know that Congress, appreciating 
the importance and magnitude*of the mineral wealth of the United 
States, has made an appropriation for the erection of a new Mint build- 
ing at San Francisco, The present building is not only unsafe, but un- 
fitted for the increasing business of that Branch Mint. The new one 
should be in every particular, in architecture, size, capacity, and ma- 
chinery, adapted to the present and future of California and the Pacific 
States, 


BRANCH MINTS. 


The suppression of the rebellion, and the anticipated early return of 
39 
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the recusant States to their allegiance, present the question, what shall 
be done with the Branch Mints at New Orleans, Louisiana, Charlotte. 
North Carolina, Dahlonega, Georgia? In my annual report of 1862, jt 
was suggested that the Branch Mint at New Orleans, after the re estab. 
lishment of law and order in Louisiana, might be successfully operated; 
and that the Branch Mints at Charlotte and Dahlonega ought not to be 
employed again for minting purposes. My opinions on this subject are 
unchanged. 

The commercial importance of New Orleans, and the relations of that 
city to every portion of our country, justified the establishment there of 
a Branch Mint; and the amount coined in that institution from its 
organization in 1838 to January, 1861, confirmed the propriety of its 
location at that place. During the period of its active operations the 
total coinage was over seventy millions of dollars, as follows: $40,31s,- 
615 00 in gold, and $29,890,037 00 in silver. The deposits of silver 
at this branch have always been large ; and it is worthy of consideration 
whether the coinage there should not, for the present at least, be con- 
fined to silver. 

The same reasons for reopening the branches at Charlotte and Dab.- 
lonega do not exist. They are away from the commercial centres— 
inland, and of little commercial importance in themselves. The exist- 
ence of gold mines in their respective localities may be a reason for re- 
opening ‘them as Assay Offices, but not for minting purposes. The 
results of their operations from their commencement in 1838 to F ebruary, 
1861, do not sustain the policy of their original establishment. The 
coinage of both these branches is limited, by Act of Congress, to gold. 
At Charlotte the total coinage — the twenty-three years of the 
existence of this Branch was only $5,048,641 50; at Dahlonega, for the 
same period, $6,121,919 00; an average annual coinage of about 
$250,000; declining at Dahlonega from 1857 to 1861, to an annual 
coinage of about $70,000, and at Charlotte, for the same period, of less 
than $150,000, These facts seem to be conclusive on the question of 
reopening these branches for minting purposes; and particularly when 
there is no great probability of large increase in the gold production of 
those localities. 

To meet every commercial want of those places, and also the interests 
of the miners of gold, the reopening of these branches for melting, re- 
fining, assaying, and stamping gold bullion, would be amply sufficient ; 
giving to the Superintendent or Treasurer of each Branch authority to 
issue in payment for gold dust, bullion, or bars deposited for assay, drafts 
or certificates of deposits pay able in specie at the Treasury or any Sub- 
Treasury of the United States, to any depositor electing to receive pay- 
ment in that form. This provision would w holly supersede the necessity 
of coining at these branches, or any imaginary "benefits resulting there- 
from. 

The able and interesting report of Professor James C. Bootu, ap- 
pointed, at the suggestion of your Department, to examine the condition, 
&c., of these Branch Mints, and which has been submitted to you, cone 
firms the views now expressed. 

On the subject of Assay Offices, for our gold-mining regions, and the 
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impolicy of multiplying Branch Mints, my sentiments were fully ex- 
pressed in my last annual report, to which you are respectfully referred. 


GOLD MINING REGIONS, 


The reports from the gold and silver mining portions of the United 
States are of the most encouraging character. The developments of the 
ast year prove the supply of those minerals to be inexhaustible. With 
the restoration of the peace and unity of our country, and the suppres- 
sion of the Indian hostilities, the production of the precious metals will 
be greatly increased. The recent discoveries of rich gold deposits have 
stimulated emigration—capital is hourly seeking investment—the energy 
of our people has been aroused, and every indication, individual and 
national, foretells a successful future to this most interesting portion of 
the United States. 

It is not easy to obtain any other reliable statistics than those appended 
to the official reports of the Director of the Mint; but these do not as- 
sume to give the amount of the entire production of the precious metals. 
The shipments to other countries must be large. We are vaguely assured, 
for example, that the silver mines of Nevada average a shipment of 
“one ton daily,” which would equal twelve millions of dollars annually. 
If so, we see but little of this. A small part goes into California circu- 
lation; and a large part to China, where it makes one purchase, and 
does no further good to the world—being practically withdrawn from 
circulation. 

We have frequent opportunities for conversation with persons who 
travel or reside in the various mining regions of the United States, and 
of contiguous provinces ; and it is interesting to hear their accounts ot 
the vast developments of wealth, and prospects of profitable industry. 
Thousands of square miles made up of snowy mountains, deep cafions, 
and sterile plains, long supposed to be worthless, and really so for agri- 
cultural purposes, are now found to compete in value with the rich 
garden lands of the cultivated East. Where food cannot be produced, 
ores and minerals may be dug up to pay for it; if the search disap- 
points some, it rewards others; and the whole land, tied together politi- 
cally and socially, feels, or will feel, the beneficent effects of these grand 
discoveries, 

Yet it will be well to guard against exaggerations. It must be re- 
membered that it is not enough to find gold and silver, even in consider- 
able quantities: there must be conveniences for living, for mining, and 
extracting; especially there must be a good supply of wood and water. 
So important is this, miners tell us, that where ore prospects, say two 
hundred dollars to the ton, while wood and water can scarcely be had, 
the mine is really of no value ; or of less value than an ore of twenty dol- 
lars to the ton, with these adjuvants at hand. On this account, it is said, 
the silver mines of the famous Humboldt region are at present of little 
practical value. 

Some of the mining regions will be benefited by the approach of rail- 
road facilities; others, perhaps, must remain forever shut out from the 
line of profitable labor. But we will not limit the energy or enterprise 
of the American people. 
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It is, also, interesting to observe the incessant efforts to improve the 
methods of extraction. It is one thing to find where the metals fie 
another to bring them to the surface, and still another to get out a pay. 
ing result, and not leave too large a share lying inextricably in the heap 
of tailings. Great progress has been made in mining economy, within 
the last fifteen years, judging from the repeated assurance that an ore of 
gold or silver yielding only fifteen or twenty dollars to the ton, in a good 
locality, is worth working. In fact, the poor ores are deemed more 
desirable, all things considered, than the rich ores, which are apt to 
prove mere pockets. 

The advance of the mining art will give new life to ore mines at the 
East and South, where the advantages are so great. Indeed, an experi. 
enced capitalist in mines from Nevada, on hearing our report upon a 
sample of gold ore, from a new mine not far from the seat of gover. 
ment, declared he would rather work it than his mines in the West. 

We have, also, an interesting statement—and one particularly so at 
this juncture of our national affairs—from a proprietor in the gold region 
of North Carolina, that the system of paid labor is likely to show its 
just and natural effects, in the increased returns of gold. There is a 
published statement that gold mining has been actively recommenced in 
several counties of Virginia, on both sides of the James River, west of 
Richmond, and with encouraging success. Gold has also recently been 
found in Maryland, at various points near the Potomac and Susque- 
hanna, 

As regards the mines farther south, the report of Professor Boorn 
furnishes the latest and best information. 

Outside of our lines, in Canada and Nova Scotia, there are gold work- 
ings, and prospects of most important and satisfactory character. Ocea- 
sional deposits from those localities are made here and in New York. 

With resources illimitable—the precious metals inexhaustible—-and 
our fields rich in the affluence of an abundant production—with a popu- 
lation energetic and enterprising, bold and brave—our country’s future 
is not problematical. National repudiation, even in the presence of a 
national debt numbered by hundreds of millions, will find no place in 
the patriotic thought of a reunited and grateful people; and national 
bankruptcy will only be named in the whisperings of cowardice or the 
suggestions of treason. 


BRONZE AND NICKEL COINAGE. 


The coinage of the cent and two-cent piece from the bronze alloy has 
been very large, but not in excess of the demand. They have been dis- 
tributed to almost every part of the United States, and many into 
States, West and South, that heretofore refused to use such coin as cur- 
rency. The total amount issued during the year, will be found in the 
tables annexed to this report. 

As required by law, this bronze and nickel alloy has been regularly 
assayed and reported by the Assayer of the Mint; and the legal propor- 
tion of the constituent metals found to have been steadily maintained. 

By the Act of Congress passed March 34d, a. p. 1865, authority was 
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given to coin a three-cent piece of nickel and copper alloy, as a substi- 
tute, to some extent, of the fractional paper currency. This coin has 
been issued and put in circulation, It is neat in appearance, zonvenient 
in size, and will become a popular coin. If, in addition to the already 
rohibited issue of three-cent notes, the five-cent note of the fractional 
paper currency were withdrawn, or its circulation limited and gradually 
reduced, the demand for this new coin would be much increased. Its 
increased production and circulation would not only furnish a more 
desirable currency than paper, but would become a source of larger 
revenue to the Government. From the profits of the bronze and nickel 
coinage, we have transferred to the Treasury of the United States, during 
the fiscal year, four hundred thousand dollars ($400,000); and a few 
weeks after the expiration of the year, the further sum of one hundred 
thousand dollars ($100,000) was in like manner transferred; the fund 
remaining being sufficient for all the purposes of this coinage. 

From this nickel alloy, a coin of the denomination of five cents, and 
which would be a popular substitute for the five-cent note, could easily 
bemade. This suggestion, however, is respectfully submitted in view 
of the probable withdrawal of the smaller denominations of the frac- 
tional paper currency, and a preparative and aid to its accomplishment. 
This to continue only until the resumption of specie payments, or for a 
fixed and limited period. Ina country abounding in the precious metals, 
and with silver generally in excess, in time of peace, of all demands for 
coinage or other purposes, tokens or coins of inferior alloy should not 
be permitted to take the place permanently of silver in the coinage of 
pieces above the denomination of three cents. If the nickel alloy coin 
of five cents shall be adopted, temporarily or otherwise, provision should 
be made for its redemption in currency in sums not less than one hundred 
dollars, and in manner to suit the convenience of the Government, and 
to prevent its becoming troublesome by capricious use. At the proper 
time, similar provision should be made for the redemption of the three- 
cent pieces, in sums not less than sixty dollars. This would secure con- 
fidence and circulation for this coin. 


MOTTO COINS. 


By the 5th section of the Act of Congress of March 3d, 1865, already 
referred to, the Director of the Mint, with the approval of the Secretary 
of the Treasury, was authorized to place upon all the gold and silver 
coins of the United States, susceptible of such addition, thereafter to be 
issued, the motto, “In God we trust.” The direction was at once given 
to prepare the necessary dies; and it is confidently expected that before 
the close of this calendar year, the gold and silver coins of the Mint of 
the United States will have impressed upon them, by national authority, 
the distinct and unequivocal recognition of the Sovereignty of God, and 
our nation’s trust in Him. We have added to our nation’s honor by 
honoring Him who is “ King of kings and Lord of lords.” 
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STATEMENT OF FOREIGN COINS. 


The statement of foreign coins required by law to be made annually 
will be found appended to this report. We have no changes to make in 
these tables, as no coins differing from those named in the report were 
presented during the year for examination or assay. 

The medal department of the Mint is in successful operation. A 
large number of national and other medals have been manufactured 
during the year. The productions of this department are duly appre- 
ciated by the public, and approved by the Government. 

Valuable additions have been made to the Cabinet of Coins and 
Medals during the year by gift or purchase. It is a place of great 
resort, and multitudes from every section of our country are daily visit- 
ants. The collection of coins is large and valuable. The annual appro- 
priation for the purchase of coins, &c., should be increased. It is now 
only three hundred dollars. 


A STATEMENT OF FOREIGN GOLD AND SILVER COINS. 


Prepared by the Director a the Mint, to accompany his Annual Report, in pursuance of 
the Act of February 21st, 1857. 


EXPLANATORY REMARKS, 


Tue first column embraces the names of the countries where the coins 
are issued; the second contains the names of coin, only the principal 


denominations being given. The other sizes are proportional; and 
when this is not the case, the deviation is stated. 

The third column expresses the weight of a single piece in fractions 
of the troy ounce, carried to the thousandth, and in a few cases to the 
ten thousandth, of an ounce. The method is preferable to expressing 
the weight in grains for commercial purposes, and corresponds better 
with the terms of the Mint. It may be readily transferred to weight in 
grains by the following rule: Remove the decimal point; from one- 
half deduct four per cent. of that half, and the remainder will be 
grains, 

The fourth column expresses the fineness in thousandths, 2. e., the 
number of parts of pure gold or silver in 1000 parts of the coin. 

The fifth and sixth columns of the first table express the valuation 
of gold. In the fifth, is shown the value as compared with the legal 
content, or amount of fine gold in our coin. In the sixth, is shown the 
value as paid at the Mint after the uniform deduction of one-half of one 
per cent. The former is the value for any other purposes than recoin- 
age, and especially for the purpose of comparison; the latter is the 
value in exchange for our coins at the Mint. 

For the silver there is no fixed legal valuation, the law providing for 
shifting the price according to the condition of demand and supply. 
The present price of standard silver is 122} cents per ounce, at which 
rate the values in the fifth column of the second table are calculated. 
In a few cases, where the coins could not be procured, the data are 
assumed from the legal rates, and so stated. 
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FOREIGN GOLD COINS. 


MINT VALUE, 


1 1 
| WEIGHT. 


| 
= -|— ———$—___—__— —_—_—— H S = 


! 
| Oz. Dec. | tnow 8. | 
Australia {Pound of 1852............} 0.281 | 916.5 | $5.32.37 $5.29.71 
oO ae . |Sovereign 1855-60 0.256.5 916 | 4.85.58) 4.83.16 
NI oo .0:5:5:c I sia naaba sia debs ciaamen 112 | 986 | 2.28.28) 2.27.04 
a Souverain 363 | 900 | 6.75.35) 6.71.98 
A deena |New Union Crown een “ | 900 | 6.64.19) 6.60.87 
Belgium Twenty-five francs ........| .254 | 899 4.72.03) 4.69.67 
Bolivia.........|Doubloon 86 870 | 15.59.25 5, 15.51.46 
ON: 3). | Nene e y ; 917.5} 10.90. 57) 10.85.12 
Central America|Two escudos ...........-. 2 | 853.51 3.68.75! 3.66.91 
Chili Old doubloon .! 870 | 15.59.26] 15.51.47 

. 2 900 | 9.15.35! 9.10.78 
Denmark.......!Ten thaler AS 895 | 7.90.01; 7.86.06 
Ecuador Four escudos , | 844 | 17.55.46) 7.51.69 
England {Pound or Sovereign, new... 256.7) 916.5 | 4.86.34) 4.83.91 

o |Pound or Sovereign, average .256.2} 916 | 4.84.92] 4.82.50 

France Twenty francs, new 0.207.5) 899. 3.85.83] 3.83.91 

Twenty francs, average ...; 0.207 | § | 3.84.69) 3.82.77 

Germany, North Ten thaler | 0.427 | 895 | 7.90.01) 7.86.06 

54 “ ‘Ten thaler, Prussian 0.427 | 903 7.97.07! 7.93.09 

” “ |Krone [crown] 0.357 | 6.64.20! 6.60.88 

Germany, South Ducat 0.112 | 2.28.28} 2.27.14 

‘Twenty drachms.......... 0.185 | § 3.44.19; 3.42.47 

-/Mohur 0.374 | § i 7.08.18) 7.04.64 

svee] O20 | 8 98 | 3.84.26) 3.82.34 

Old cobang | 0.362 | 4.44.0 | 4.41.8 
New cobang 0.289 | } 3.57.6 | 3.55.8 

Doubloon, average 0.867. 15.52.98) 15.45.22 

- y | 0.867. 0 | 15. 61.05; 15.53.25 

a ere Six ducati, new | 0.245 | 996 | 5.04.43) 5.01.91 

Netherlands... .|Ten guilders.............. 0.215 | 8s 3.99.56) 3.97.57 
New Granada. .|\Old Doubloon, Bogota 0.868 | 8 15.61.06) 
: i \Old Doubloon, Popay an....| 0.867 | 858 | 15.37.75) 
i'Ten pesos, new 0.525 | 891.5] 9.67.51) 
\Old doubloon 0.867 | 86 } 15.55.67) 
Portugal iGold crown 0.308 | § ; 5.80.66! 
ee New Union Crown[assumed]} 0.357 | 6.64.19) 
Rome.......... 24 scudi, new 0.140 | § | 2.60.47) 
Five roubles. .......csccees } 0.210 | 3 3.97.64) 
Spain...........100 reals 0.268 | | 4.96.39) 

To caisve.ane'aac0] DOOMED 0.215 5| 3.86.44) 
Sweden......... Ducat . 0.111 5 | 2.23.72) 
PEND 6: .0'5,0;5:0,f , $ | 2.99.54 
Turkey “2 1915 | 4.36.93 
Tuscany ; 1 99S 2.31.29 


| Value after 
Deduction. 





COUNTRY. DENOMINATIONS, 
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FOREIGN SILVER COINS. 


MINT VALUE. 


COUNTRY, DENOMINATIONS, WEIGHT, 


| Oz. Dee. | Tuovs. | 
. {Old rix dollar. 0.902 | 833 | $1.02.97 
{Old seudo..... 0.836 | 902 | 1.02.64 
| 0.451 | 833 | 5114 
0.397 | 900 | 48.63 
0.596 | 900 | 73.0) 
‘ ‘Maria ‘Theses resi 1780..| 0.895 | 838 | 1.02.12 
Belgium eee } 0.803 | 897 | 98.04 
Bolivia. .........+..+-|New dollar | 0.643 903.5 | 79.07 
..|Half dollar eoee} 0.432 667 | 39,22 
-|Double Milreis............ | 0.820 918.5 | 1.02.53 
Canada .|20 ce ; 0.150 925 18.87 
Central America (Dollar. | 0.866 | 850 1.00.19 
ili | 0864 | 908 1.06.79 
MO eeccccecssceeee-(New Dollar soe] 0.801 900.5 98.17 
Denmark iT wo rigsdaler | 0.927 817 1.10.65 
England ‘Shilling, new 0.182.5 | 924.5 | 22.96 
- ../Shilling, average..........| 0.178 925 | 2241 
France Five frane, average... 0.800 900 98.00 
Germany, North Thaler, before 1857 | 0.712 750 72.67 
jinn aaeets New thaler... rN eee a 900 72.89 
Germany, South |Florin, before 1857.........| 0.340 | 900 41.65 
" .eeeeeeeeees|New florin [assumed] 0.340 900 41.65 
DD ciccesedarcces [Five drachms.........+..++ | 0.719 | 900 88.08 
Hindostan............/Rupee sossost Maes | O86 46.62 
Japan ? . Itzebu ‘ -| 0.279 | 991 37.63 
Skea \New Itzebu.. ‘ eoee} 0.279 | 890 33.80 
Mexico Kdcm aman’ o ...-./Dollar, new.... 0.867.5 | 903 | 1.06.62 
\Dollar, average............| 0.866 901 1.06.20 
¥ 0.844 | 830 | 95.34 
Netherlands.......... -/24 guild | 0.804 | 944 1.03.31 
Norway ...|Specie daler..... 0.927 877 | 1.10.65 
New Granada.........|/Dollar of 1857 0.803 896 97.93 
../Old dollar «-+.| 0.866 901 .06.20 
. |Dollar of 1858 | 0.766 | 909 | 94.77 
.|Half dollar, 1835-38.......| 0.433 | 650 | 38.31 
|Thaler before 1857.........; 0.712 | 750 | 72.68 
‘New thaler. 0.595 | 900 72.89 
Chis nec06 aS .| 0.864 900 | 1.05.84 
Russia ‘i . . Rouble. . 0.667 875 79.44 
Sardinia.... -...|Kive lire... ... wit ; 0.800 900 | 98.00 
Spain...... ...|New pistareen.. cécdersecesl OPOG 1908 |}  Sest 
Sweden... {Rix dollar nessebeat Ree 750 | 1.1148 
Switzerland. Two re | 0.323 899 | 39.52 
TOMMY ccsaces s ws... (Five piastres......... cosa] GRU + 8005 62.49 
Turkey Menace .|Twenty piastres....... | 0.770 830 86.98 
Tuscany..... eer 6 IIIS Fe 27.60 
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BANKS OF THE STATE OF NEW YORK. 


ANNUAL REPORT OF THE SUPERINTENDENT OF THE BANK DEPARTMENT. 
JANUARY, 1866, 


Tue passage of the act of March 9th, 1865, commonly known as the 
Enabling Act, precipitated what, under existing conditions, could not 
long be delay ed, the ~~’ and to appearance the concluding era in the 
history of State banking in New York. 

The object of the act in question was to afford to the banks of this 
State a means of transferring their organization and business to the Na- 
tional system, without the tedious process of a formal dissolution, with 
the attendant inconvenience of a dispersion of their capital and surplus 
earnings. Since its passage one hundred and seventy-three banks have 
closed business as State institutions, and been received into the National 
fold, and though some of these had already taken steps in that direction, 
the passage of the act greatly facilitated their transfer, Besides these, 
twenty banks had received authori ity, and were doing business under the 
National system, prior to the passage ad he act, and of these, ten had 
effected the change prior to October Ist, 1864. The last fiscal year 
therefore, has witnessed the practical es of one hundred and 
eighty-three State banks, and their transfer, with all their wealth and in- 
fluence, to the National guardianship. Under the provisions of the 
Enabling Act, this revolution has been effected silently and almost imper- 
ceptib ily, without derangement in the affairs of the institutions, or detri- 
ment to public interests. Their relations to this de spartment are still 
maintained to the extent of the securities deposited to protect their circu- 
lation, and to the means of withdrawing these securities upon the return 
and destruction of their notes, 

No circulation has been issued by the Department to any bank after 
its conversion was fully perfected, nor has such favor been solicited by 

ny bank. The strictures of the Comptroller of the Currency upon the 
double dealing of some of his protégés do not, ~— apply to the 
honored and honorable institutions of the State of New York. 

It is due to the truth of history and to the reputation of the New 
York banking system, to say, that this wholesale conversion has been 
wrought less by the greater novelty and superior attractions of the new 
dispensation, than by the practically compulsory policy of the General 
Government. The change was in most instances very reluctantly made, 
and only when it appeared to be the last alternative, except the re- 
linquishment altogether of the business of banking. But candor no less 
compels the acknowledgment that the National system is, for obvious 
and substantial reasons, popular with the people, and has gained a strong 
hold upon their confidence and good wishes, and in this fact will be 
found one of the strongest guarantees of its final and complete success, 

So far as our State system is concerned, there is little now to do but 
to wait and watch the developments of National legislation, upon which 
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the fate of what is left to us of free banking seems wholly to depend, 
Without some modification of the existing law, such as is hereafter more 
fully discussed, we shall be compelled to witness the rapid disintegration 
of a system of banking, that has ministered to the prosperity of our 
people, worthily maintained the financial reputation of the State, and, 
by its success, ‘has furnished a model from which has been constructed 
a gigantic monopoly to overshadow and destroy it. 


Some time must necessarily elapse before we shall see the end of what 
is now the beginning, as under the operation of our present law it re- 
quires six years to close the circulation account of any bank, even after, 
by the return of seventy-five per cent. of its circulation, it is authorized 
to withdraw its bonded securities, and make a deposit of cash for the 
redemption of the remainder of its notes. It is evident, therefore, that 
the final closing of the affairs of over three hundred banks is a labor that 
cannot be speedily accomplished. 


To facilitate this, however, I would suggest an amendment of section 
1, chapter 236, of the Laws of 1859, which requires the return of seven- 
ty-five per cent. of the circulation outstanding at the time of giving no- 
tice of closing, before a cash deposit can be made for the redemption of 
the balance, and the statute of limitations to be set in operation. The 
time at which the amount of outstanding circulation is computed is 
purely arbitrary, and operates greatly to the disadvantage of banks that 
may have retired a large part of their circulation before giving the no- 
tice required. A further proviso, that the cash deposits might be made 
whenever the outstanding circulation should be reduced to $10,000, 
would facilitate the closing of a number of banks, and be in no respect 
prejudicial to public interests. Or the result might be reached by caus- 
ing the circulation, of which seventy-five per cent. must be returned, to 
be estimated at the time of greatest issue, as ascertained from the quar- 
terly statements made by the bank. 


The sweeping character of the silent revolution which has been pro- 
gressing in our financial system, will be more fully disclosed by an ex- 
ainination of the general statement. 


For more convenient reference, I condense from them the following 
brief summary : 


The capital invested in banking, under our State laws, on the 24th 
day of September, 1864, was .-- $107,306,948 
On the 30th day of September, 1865 Siete Rea aewiee edie 20,436,970 


Decrease during the fiscal year... ....see..seseseeeees $86,869,978 
The greatest decrease in any previous year during the last ten 
years... . $1,951,199 
The ‘circulation returned and destroyed during the year ending 
September, 1865, was........ wacoiads $16,728,179 
which exceeds by about $2,000, 000 the amount returned during 
the panic year of 1857, and by about $9,000,000 the average 
yearly amount for the last ten years. 
The ‘circulation issued and outstanding on the 30th September, 
De MEN 4-54.54. 06:56. enon wenaescucassinganeun saan. $40,118,638 
The circulation issued and outstanding on the 30th September, 
BOGE, WE: 9:0:0500000 buawe oe 27,009,449 


Decrease during the fiscal year.......... ceeeseeeees $13,109,186 
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Securities, including cash, held under general laws, to redeem circu- 

lation, September 30th, 1864 $37,303,524 05 
Securities held, under general laws, to redeem circulation, Septem- 

ber 30th, 1865 25,469,157 44 


Decrease during the fiscal year $11,834,366 16 


The decrease of the different classes of securities has been as fol- 
lows:— 

Of United States stocks $8,528,600 00 
New York State stocks 2,225,706 00 
Illinois State stocks 233,400 00 
Bonds and Mortgages 936,876 00 


$11,924,582 00 
Increase of cash deposits to redeem circulation 90,215 39 


Total decrease as stated above $11,834,366 71 
These facts convey their own impressive commentary, and they speak 
only of dissolution. 


INCORPORATED BANKS, 


On the Ist of January, 1866, will expire the limited charters of the 
remaining incorporated banks in this State. Four of these have already 
commenced doing business under the auspices, of the National system. 

The bank of the Manhattan Company, and the bank of the New York 
Dry Dock Company, with unlimited charters, still survive the decay of 
the system that gave them birth. 


THE BANK FUND. 


Contributions to this fund will cease after January Ist, 1866, and the 
charges upon it will be liquidated, so far as presented, on the Ist of 
February following. There will then remain an estimated balance of 
about $86,000, for the application of which there is no legal provision. 

I most earnestly renew the suggestion of Hon. H. H. Van Dyck, that 
some appropriate disposition of the balance of the fund be authorized. 


THE BUSINESS OF THE DEPARTMENT. 


As indicated in the last report from this Department, there has been 
a material reduction in the foree employed, by the discharge, in January 
last, of a number of registers. This, while reducing the aggregate ex- 
penses of the Department, cannot serve to reduce the assessment upon 
banks for general purposes, the expense of registering notes being borne 
by the banks respectively for whom the work was done. 

With the exception of the registry, the business of the Department 
has increased rather than diminished during the year. 


DESTRUCTION OF BANK-NOTE PLATES. 


The General Banking Law, see. 5, chap. 189, Laws of 1857, requires 
the superintendent to destroy the plates of closing banks, and to report 
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the same to the Legislature. The Enabling Act, sec. 7, imposes the like 
duty concerning the plates of banks that have passed into the National 
system, 

The difficulty experienced in getting reliable information concerning 
the status of State banks supposed to be passing into the National SVs- 
tem, rendered the discharge of this duty, at any time previous to the 
expiration of the last fiscal year, impracticable. 

The late Superintendent, however, entered upon the performance of 
this duty, and during the week commencing October 16th, witnessed the 
destruction of three hundred and ninety- four bank-note plates belonging 
to one hundred and sixteen banks. 

A list of the plates thus destroyed will be found in table No. 14. The 
prosecution of the work was interrupted by the illness and death of the 
Superintendent, since which event the pressing duties of the Depart- 
ment have prevented its resumption. Its early completion may now, 
however, be confidentially anticipated. It gives me pleasure to bear 
testimony to the fidelity with which the duties of the clerks have been 
discharged. 

THE NATIONAL BANKING SYSTEM AND STATE BANKS. 


The policy of the National Banking System has passed beyond the 
limits of legitimate discussion. Recognizing, as it does, the essential 
and vital principle of an amply secured currency, which in our State has 
proved so salutary, we may reasonably hope that it will achieve in the 
broader field of national operations the same beneficent results, that, 
within a more limited range, have been wrought out by our own justly 
cherished system. 

The report proceeds to argue at length the relations of State and Na- 
tional finances, and takes ground i in favor of the removal of all obstrue- 
tions which operate to proscribe established local systems of banking. 
The competition of different systems would be healthful Justice to banks 
which rendered generous assistance to the Government in its perils, de- 
mands that this should be allowed. The true policy of Government is 
to avoid unnecessary restrictions upon individual action. A financial 
derangement in the circle of existing institutions will seriously affect 
the revenues of the Government. 

It is held that Congress has bestowed power and permission to levy 
taxation upon the shares in National banks, with such restrictions as pre- 
sent undue discrimination. The State law ‘should have been so amended 
as to order taxation of shares in the hands of their holders. The highest 
Court in the State has disregarded the existing incompatibility ; but it is 
by no means certain that the United States Courts will view the subject 
so complacently. 

An elaborate discussion is entered upon, to show that specie resump- 
tion is not an infallible panacea for the cure of currency disorders, and 
that the remedy is in having a currency which represents an actual value, 
and in which the people entertain perfect faith. The currency founded 
upon public stocks has a real value, and every essential attribute of a re- 
deemable medium. These conditions secured, the chief value of coin is 
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in promoting international exchange, and thus imparting a general mo- 
bility to capital. The only desire on the part of the Government should 
be to contract the currency afloat until it no longer transcends the 
amount required for trade and commerce. The redundancy of this cur- 
rency is the only existing cause of commercial difficulties. 


The acting Superintendent thus refers to the late Superintendent, 
Hon. Epwarp Hanp :— , 


I cannot, in justice to my own feelings and the memory of one so 
Jong and so prominently identified with this Department, suffer the occa- 
sion to pass without allusion to the sad event which has imposed upon 
me the preparation of this report. 


Epwarp Hanp, Superintendent of the Banking Department, died on 
the 24th of November last. 


He had been connected with this Department since 1849, when it was 
attached to the Comptroller’s office, and, on its organization as a distinct 
bureau of the State Government, he received the appointment of deputy 
superintendent, which position he held until August, 1865, when his 
long and faithful services to the State in a subordinate capacity were 
justly recognized by the Executive, in his appointment as Superintendent, 
to fill the vacancy occasioned by the resignation of Mr. Van Dycx. 

During the long period of his connection with this Department, he had 
so thoroughly identified himself with it, had impressed upon it so much 
of his own individuality, as to be very commonly regarded as its essen- 
tial exponent ; and it is no discredit to the eminent gentlemen whose 
subordinate he was, to say that the success of their several administra- 
tions was largely due to his thorough knowledge of the details of the 
business, to his great precision and accuracy in business transactions, to 
his clear and just apprehension of the nature and functions of such a de- 
partment, and to his financial ability, combined with a refinement and 
courtesy that won for him the enduring regard and esteem of all having 
dealings with the Department. An accomplished gentleman, of cultiva- 
ted mind and exemplary manners, of great purity of character and life, a 
consistent Christian, and a thoroughly conscientious man, he had won the 
confidence and the affection of a large circle of friends, His distinguish- 
ing ambition, which it were well if more would emulate, was to do thor- 
oughly and well the duty that came with the hour, To this ambition 
he sacrificed his life. He visited New York in October, on business 
which he would intrust to no supervision but his own, and in the per- 
sistent fulfilment of his duty after illness had seized upon him, it became 
too deep-seated for the efforts of his feeble constitution to remove. He 
was unable to visit the office after his return, and in five weeks was borne 
to his final resting-place. 

New York has had many eminent sons whom she has delightetl to 
honor, and whose memory she worthily reveres; men of higher eminence 
and more conspicuous talent, but never one more faithful, zealous, or 
capable, within the sphere where he was called to act, than the late Su- 
perintendent, Eowarp Hann, 
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CONCLUSION, 


The condition and prospects of the banking interest of our State call 
for little specific action at the hands of the Legislature. You can, there- 
fore, address yourselves the more earnestly to those qnestions of general 
internal policy upon which the development of the resources of our State 
and the prosperity of our people depend. 

In conclusion, I may be allowed to congratulate your honorable body 
upon the favorable auspices under which it convenes. The war, with its 
train of desolation, has passed away, and, amid its fruits of bitterness and 
sorrow, there stand forth these to cheer and gladden our hearts—Univer- 
sal Freedom and an Assured Nationality. Let us rejoice, not forgetting 
gratefully to acknowledge the power and goodness of Him “ who hath 
given us the victory.” 

With an abiding faith in the intelligence and integrity of the people, 
and in the wisdom and patriotism of their representatives, this report is 
respectively submitted. 

Emerson W. Keyes, Deputy and Acting Superintendent, 


FRENCH BANKING AND FINANCE. 


Tue proposed remedies for, or measures for the prevention of, commer- 
cial crises in France, would fail if embraced in the statute laws of the 
realm. The projectors forget that the Bank of France cannot be the 
cause or cure of commercial revulsions. The bank is merely one of the 
numerous agencies or aids of commercial movements. One complains 
that he commences an enterprise when money is three per cent., and 
before its conclusion he finds it is worth nine per cent., thereby absorb- 
ing much that would otherwise be profit. Another would limit the 
maximum rate of interest to five per cent. at the bank; another would 
encourage foreign undertakings through the bank. 

It will be ascertained, upon investigation, that the increase in the rate 
of interest arises generally from excessive speculation. England has 
fostered these foreign undertakings in the years 1863-1865, and the ex- 
haustion of capital, through these and through extensive domestic institu- 
tions, led to a fresh demand for money or to a lessened supply. A 
similar course of events in England marked the railroad mania of 1845- 
1846, leading to extensive bankruptcy. 

A limitation of the bank rate of interest was tried in England for 
many years, and was found inoperative. The abolition of the Usury 
Laws with the power to advance the bank rate, ad infinitum, have proved 
the best check upon overtrading. Instead of limiting the maximum rate, 
a limit of the minimum rate of discount at the Bank of England and the 
Bank of France (say to four or five per cent.) would be productive of 
more good. It is generally believed that the reduction of the Bank of 
England rate to 24 per cent. in 1844, and to 2 and 24 per cent. in 1862, 
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and to low rates at various periods since 1847, has led to excessive 
speculation and extensive bankruptcy, especially in the years 1856-7, 
1863-4, and other periods. We copy from the London Economist the 
remarks of their Paris correspondent on the recent currency movements 
in France : 

“Tn the debates on the Address in the Corps Legislatif, the discussion 
of a paragraph recommending the active execution of works of public 
utility afforded M. Rovner, Minister of State, the opportunity of declar- 
ing that, though the Government intends to present a bill for encouraging 
the extension of railways, and to employ 60,000,000f. a year during six 
years in making roads and bridges, improving the navigation of rivers, 
&e., it will neither raise a loan nor impose new taxes for such works, 
You will remember that when, some months ago, a project was brought 
forward for raising a large loan for public work, his Excellency M. 
Fovtp, Minister of Finance, refused to sanction it, because it would have 
occasioned profound financial perturbation, would have cast a heavy 
burden on tax-payers, and have deprived various branches of industry of 
the hands they need. The declaration of M. Rovner proves that his 
Excellency’s policy has definitively triumphed. His firmness in this mat- 
ter is regarded as a great service rendered to the country. 


“The question of banks, which, as you are aware, powerfully excites 
public interest here, has been touched on in the debates on the Address 
in the Corps Legislatif. In a paragraph on the Address, referring to the 
commercial crisis, an amendment was proposed, expressing the wish that 
‘the Emperor’s Government would hasten to take measures to restrain 
within just limits sudden oscillations in the rate of commercial interest’ 
M. Arman, an eminent shipbuilder of Bordeaux, affirmed that it is the 
Bank of France which fixes the rate, and he represented that it is ruinous 
for shipowners, whose operations require time, to commence a speculation 
with interest at three per cent. and to have to conclude it at nine. He 
sugyested as a remedy for variations of discount that the bank should 
augment its capital. M. Catiey pe Saint-Paut, a banker, declared that 
the Bank of France was founded to discount bills constantly at a moder- 
ate rate, and that it was desirable that the bank should not be under the 
necessity of raising its interest to protect its metallic reserve. In order 
to lessen the demand on the bank, he recommended that measures should 
be taken for preventing capital being drained from the country for for- 
eign railways, credit companies, and other enterprises. Another deputy, 
M. Harntyens, a merchant, held that, so far from trying to shut out for- 
eign undertakings, France ought to attract them, so as to become, like 
England and Holland, one of the bankers of Europe; and he said that 
‘the remedy for commercial crises is the liberty of circulation.’ M. pr 
ForcapE La Roqvetrs, in the name of the Government, declined to enter 
into a discussion on the matter, on the ground that it will be fully in- 
vestigated by the Special Commission which has been appointed. He 
added, that the sittings of the Commission, which had been delayed in 
consequence of certain traders of Paris who had petitioned for the in- 
quiry not having prepared their evidence, would be resumed after the 
debates on the Address, and be continued with all the celerity possible. 
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From this outline you will perceive that the discussion in the Legislature 
was very insignificant, and that the principal opinions expressed in it 
were unsound in an economic point of view. Some surprise is felt that 
the Messrs. PeRErrE, who have taken!the lead in the recent agitation 
against the Bank of France, did not favor the Chamber with their views: 
but perhaps they are reserving what they have to say for the Commis. 
sion. 

“The Paris traders above-mentioned have, after a month’s cogitation, 
decided that what they will propose to the Commission is: That the 
Bank of France note shall be made a legal tender; that branches shall 
be established in all departments in w hich there are none; that the 
capital shall be realized; that the Board of Directors shall be formed, 
half of bankers, half of merchants ; ; that bills bearing only two signatures 
shall be discounted for persons w ‘ho have a permanent account with the 
bank; and that the rate of interest shall be limited to five per cent. 

“ Mr. CosppEn has obtained the, for an Englishman, very rare, if not 
unexampled honor of having had an eulogium pronounced on him in the 
French Chamber. It was “deliv ered by M. DE ForcabE LA Rogvetrs, 
and was very appropriately placed in a speech in which the honorable 
gentleman defended the abolition of the sliding scale on grain. What he 
said was warmly approved by all the Chamber. All the newspapers 
have likewise spoken laud: atorily of the deceased, and the Emperor has 
directed that his bust shall be placed in the galleries of Versailles, which 
are set apart to doing honor to the ‘ glories of France.’ 

“The annual meeting of the shareholders of the Orleans Railway was 
held a few days back, M. Barrno.ony, president of the Board of Diree- 
tors, in the chair. The report stated that in 1864 the receipts of all 
kinds, that is, the working, the revenue from domains, the interest of in- 
vestments, and the indemnity of 2,000,000f. du Bourbonnais, were 
83,174,439f. and the expenses, including the charges for the loans, 
47,937,829f., leaving a balance of 35,236,610f. This sum, after deduct- 
ing the reserve fixed by the statutes, and the percentage to the em- 
ployés, was sufficient to allow 100f. per share to be distributed, and 
1,837,497f. to be added to the special reserve fund (which is distinct 
from the obligatory one), making the total thereof 5,836,000f. In the 
— the ‘working of old lines produced 72,813, 810f, which was 

2,264,000f. more than in 1863, The expenses of the working were 
22.324,556f., and were about 2} per cent. more than in the preceding 
year; but then they include a sum of 6,000,000f. employed extraordi- 
narily in the renewal of the line and of the rolling stock. The receipts 
of the new lines, after deducting expenses, were 6, 992,214, The report 
states that in 1864, notwithstanding the depressed state of the money 
market, the debentures of the company were sold at an average price of 
28ef. and a trifle; and that now they are readily taken at 300f. As to 
the revenue of the present year, it will, it is expected, be larger than 
orginally calculated on. The meeting gave the directors power to bor- 
row 380,000,000f. for completing the new lines it has undertaken. Of 
the revenue of 100f, per share, 30f. have already been paid.” 
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THE BUBBLES OF FINANCE. 
Continued from January Number, p. 581. 


CHAPTER VI. 
Wanted to Borrow, One Hundred Pounds. 


Has it ever been your fate, reader, to be in want of money? I don’t 
ask whether you have—for all men have, and women, too, for that mat- 
ter—felt a temporary pressure caused by an empty purse, or a much too 
small balance with your banker. But have you ever known what it is 
to feel that, unless you can by a certain—and not far-off—day find a 
sum of money which to your means bears about the same proportion 
that half a million sterling would to a city magnate of the second class, 
you would come to grievous trouble? To illustrate what I mean, I will 
tell my own tale of what recently befell me in matters monetary. 


I had backed a bill of one hundred pounds for a friend. Of course 
the said friend promised most faithfully that I should never hear of the 
document again; it was “a mere matter of form.” Equally as a matter 
of course, when the bill fell due, my friend could not pay it, and, to avoid 
proceedings being taken against him, “ kept out of the way ;’ 


’ in other 


words, he betook himself to the Continent. Unfortunately for me, my 
occupations prevented me leaving London, and so within twenty-four 
hours after the bill was dishonored, I received a lawyer's letter requesting 
me to pay the amount at once—the word used was “ forthwith ”-—-with 
interest, and further to remit the writer six-and-eightpence for the letter 
he had there and then written to me. I was further informed, that if I 
failed to comply with any one of these demands, “ immediate steps would 
be taken to compel payment, without further notice.” 


At the time I received this pleasant epistle, I had at my banker’s the 
modest sum of forty-four pounds seven shillings and sixpence, and in a 
few days more my month’s salary of twenty-five pounds would be 
payable. On the other hand, it was close upon Christmas. The 
butcher, baker, grocer, children’s school-bills, rent, rates, and taxes—to 
say nothing of my own tailor, my wife’s milliner, and the bill for “ the 
girls’ clothes ””—had all to be paid. If I managed to make tongue and 
buckle meet for the past quarter it would be as much as I could do; and 
now] had the additional burden of this one hundred pounds thrown 
upon me. I sat for some time contemplating the letter I had received, 
wondering by what process a man could be “ compelled” to pay money 
when he had not the wherewith to pay it, and thinking whether it 
would not be a good thing to learn the secret, in order that I might 
sometimes apply it to myself. 

At last I resolved to be up and doing. I went to call upon the 

40 
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solicitor that had written me the letter, and was by him referred to the 
holder of the bill. I called upon the latter, and was referred back to 
the solicitor. To this gentleman I exposed the exact state of my 
finances, and showed him how that, unless I was given time, it would be 
utterly impossible for me to meet the bill. When convinced of this, the 
attorney promised to see his client, and to let me know what could be 
done. A day or two after, I received a letter from him, stating that if 
I could get another householder besides myself to join me ina fresh bill 
for one hundred pounds at two months, pay ten pounds down, and 
insure my life for one hundred and fifty pounds, the holder of the bill 
would not press me for immediate payment. 


These terms I declined, but offered to pay ten pounds down, in order 
that I might have time to look about me, and see whether I could not 
raise the money. This was agreed to, but I, unfortunately, did not ask 
for the agreement to be in writing. I paid the ten pounds, on a verbal 
understanding that proceedings were to be stayed for the present, and 
the next day was served with a writ. 


Now a writ upon a bill of exchange is a thing not to be trifled with. 
You cannot, to use a legal term, “ enter an appearance” when sued upon 
such a document. As the solicitor to whom I applied for advice 
informed me, once a writ is served upon any one for a bill of exchange, 
he must either pay the money within twelve days from the time of such 
service, make up his mind to have an execution put in his house, or, 
should he have no property that can be seized, be arrested. I had, 
therefore, exactly twelve days left me in which to find one hundred 
pounds, or else make up my mind to be lodged in Whitecross Street, 
unless | preferred an execution being put in my house, and perhaps 
three hundred pounds’ worth of furniture being taken to pay a debt of 
one hundred pounds. 

Here, then, commenced my troubles—not that I thought at first there 
would be any difficulty in the matter. For did I not, in common with 
all the hundreds of thousands who read the “ Times,’ “ Post,” “ Daily 
Telegraph,” and other papers, see announced every morning, in some 
half-dozen advertisements, that money can be had almost for the asking ! 
I took the first of these advertisements that came to hand, and learnt 
“that merchants, tradesmen, and gentlemen n, in positive employment, 
can have cash advanced upon their promissory note alone, without sure- 
ties, bills of sale, or security of any description. All inquiries and 
references entirely dispensed with, and the greatest contidence observed. 
No charge whatever until the money be advanced. Apply personally,” 
etc., etc. 

Here, thought I, is the very thing for me. I believe Iam “a gen- 
tleman,” I know that I am “in positive employment,” and so it will 
follow, as a matter of course, that I can have “ cash advanced upon my 
promissory note alone.” But I was doomed to be soon undeceived. 

I proceeded to the place named, which was at the office of a Loan 
Society in the city. Upon entering, I was shown in to the peat 
who in his manner was politeness itself, and at once proceeded to busi- 
ness. 
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“ What sum did I require?” “Was Ta householder?’ “Was my 
furniture my own ” “Was it paid for?’ “What did I require the 
money for?’ “Had I any other debts, and of what amount?” “ What 
was the amount of my income?” “From what source was it’ paid?” 
“lad I any property independent of my salary?” All these questions 
were asked me, and my replies written down there and then. Having 
done this, the polite secretary informed me that a “gentleman from 
their office would wait upon me next morning at my house, and that if 
his report was favorable, I could have a check for the money on the 
following day, if I would call about noon.” Our interview was all over 
in ten minutes or less, and I was politely bowed out of the office. 


Early on the following morning, at my own house, a gentleman was 
announced as wishing to see me. He introduced himself as Mr. So- 
and-so, sent by the secretary of the Loan Society. Like the chief of his 
office, no one could be more gentleman-like in his manners, or more 
prompt in his way of doing business, than was this young man. As 
regards the furniture, he merely glanced at what he saw in the drawing- 
room, but did not ask to be shown any other apartment in the house. 
He requested me to show him my agreement with my landlord, and my 
receipts for rent, taxes, and rates, “of all of which he made notes, and took 
his leave, begging me to call at the office the next day about noon, 
when I believed that I would find no difficulty” in obtaining the 
loan I required. He was not more than a quarter of an hour in the 
house altogether. 


Accordingly at twelve o’clock on the following day I presented myself 
at the Loan Office, and was at once shown in to the very civil secretary, 
who on this occasion was more polite than ever, and, according to his 
excellent habit, at once proceeded to business. 


“We have no objection, Mr. Jones,” said he, “to advance you the 
money you require, but our terms are high, for we do a very risky 
business. Moreover, in addition to your own note of hand, we shall 
require a bill of sale over your furniture. If you agree to our terms, 
all the necessary papers can be signed and witnessed here at once, and 
you can have a check for the money in ten minutes’ time.” 


Toa man with a writ hanging over him, the prospect of a check 
“in ten minutes’ time” was both pleasant and tempting, but being born 
north of the Tweed, I desired to look more closely into the business 
before I committed myself further. Moreover, I objected to the bill of 
sale upon my furniture for two reasons. In the first place, although 
partially, the furniture was not wholly paid for. In the next place, I 
knew that all bills of sale must be registered, and that most registra- 
tions, being published weekly in certain mercantile journals, tend very 
greatly to damage the character of those on whose property, or goods, 
the bills of sale are made. To this the very civil secretary replied that 
as, although not entirely paid for, the furniture was to all intents and 
purposes my own, there would be nothing dishonest or dishonorable in 
giving a bill of sale upon it. I could not quite see the logic of this 
argument, but did not make any reply for the present. As for the 
registration of the bill of sale, he assured me that nothing of the kind 
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was intended. The bill of sale would be kept by the Loan Society, ang 
only registered in the event of my failing to make the payments I had 
entered into at the required time. Being so far satisfied, although by no 
means altogether so, I then looked closer into the other terms /pro- 
pounded to me for the proposed loan. 


I was to give four notes of hand of twenty-five pounds each, payable 
at one, two, three, and four months respectively, in addition to the bill 
of sale. Should I fail in any one of my payments, the Loan Society 
would have full power to sweep down upon my house, and take every 
thing out of it. For these four notes of hand I was to receive a 
check for eighty-four ponnds—sixteen pounds being deducted for 
interest and expenses. I was thus to pay at the rate of forty-eight per 
cent. per annum for the loan of one kundred pounds ; but, as after one 
month I was to pay back twenty-five pounds, I should then be paying 
interest at the rate of forty-eight pounds for seventy-five; and as after 
two months—supposing my instalments to be duly paid—lI would have 
reduced my debt to fifty pounds, I should then be paying at the rate of 
forty-eight pounds per annum for fifty pounds—or within a fraction of a 
hundred per cent.—while for the last month I should be paying interest 
at the rate of forty-eight pounds per annum for the loan of twenty-five 
pounds, or close upon two hundred per cent. With terms like these no 
wonder that the Loan Society could afford to do “risky business ;” 
which, in my own case, having the further security of my furniture, I 
could not see was so very dangerous. 


To conclude a loan on these terms appeared to me little short 
of madness, to say nothing of the moral dishonesty of giving a bill of 
sale upon what I had not paid for. I must, however, do the secretary 
the justice to say that he did not press me too close with histerms. He 
was polite to the last, even when he could plainly see that I did not 
intend going through with the business. We had a long conversation 
upon loans and loan societies, He told me that the losses of the office 
were rather over than under one hundred pounds a week, but notwith- 
standing this, the net profits upon their paid-up capital was more than 
seventy-five per cent. per annum. The names of the directors as well as 
of the shareholders, he said, were known only to themselves, but even 
the latter did not exceed a dozen in number. The loans they made 
generally exceeded two thousand pounds a week. They never asked for 
references, and kept every thing perfectly private respecting loans made to 
individuals. They never discounted bills, nor would they lend upon the 
personal security of other parties. Their business was, he repeated, very 
risky, but it was certainly profitable. We parted excellent friends. I 
merely saying that I would think over the proposition, and give him an 
answer in a day or two. Of courseI never intended to move farther 
in the affair, and he plainly saw that such was my determination. 
But I had nothing to complain of. If the terms asked for the loan were 
high, the Jenders had a perfect right to make their own conditions. 
They had not asked me for a shilling in the way of “ inquiry fees,” or 
office expenses, and, had I chosen to give the interest they asked, I 
believe that the money would have been promptly paid. 
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Failing to obtain the money I wanted in the East, I tried the West- 
end of London. This time I applied to a gentleman who advertised as 
being willing to “ advance money in town or country at five per cent. 
upon personal or other security, from one hundred to one thousand 
pounds.” His office was in a street off the Strand, and on calling there 
] was requested to wait a short time, as Mr, Watson was particularly 
engaged. Beggars must not be choosers, nor must borrowers be 
fastidious. I therefore said I should be happy to wait in the outer 
office, and was offered the advertisement shect of the “Times,” with 
which to amuse myself until the great man was ready to see me. 

I had had plenty of time to read all the births, marriages, and deaths 
announced in the leading journal—to speculate upon all the mysterious 
advertisements in the second column, in which E, A. M. is entreated to 
write to his afflicted wife, and J. S. G. is requested to return home to his 
disconsolate family—and to wonder who were the extra-honest persons 
that sent halves of five-pound notes to Mr. Gladstone in payment of 
overdue income tax—long before it was intimated to me that Mr. 
Warson could see me. At last I was shown into his sanctum, and was 
received by an elderly gentleman, with a remarkably unpleasant expres- 
sion of countenance, and whose large white whiskers formed a curious 
contrast to his fawn-colored wig. After a few preliminary remarks I 
mentioned my proposed loan, upon which the old gentleman seemed 
quite surprised, as if it could ever enter into the mind of any man to visit 
him for the purpose of getting money. He hummed and hawed, said 
money was very difficult indeed to be had just at present, and ended by 
asking me what amount I required, and what security I proposed to 
offer. 

I replied that, seeing by his advertisement he advanced money at five 
per cent., I had called upon him. That I wanted a hundred pounds, re- 
payable by monthly instalments of five pounds. That I would deposit 
in his hands shares in a certain company representing two hundred 
pounds when taken at par, but which were likely soon to be ata pre- 
mium, and that I would, moreover, give him the security of a friend, 
who guaranteed that, in the event of any instalment not being paid, he 
would pay the amount, 

Mr. Watson made a note of all I said, and informed me that, before 
he could take any steps whatever in the matter, I must pay an inquiry 
tee of two guineas, which would not be returned in the event of my loan 
not being carried out. This I agreed to, and at once paid the money, 
being told to call again in three days, when a reply would be given me. 

I did call again in three days, and was told that Mr. Watson was out, 
and would not be back for some hours. I called twenty-four hours later, 
and found he was most particularly engaged. I wrote a somewhat indig- 
nant letter, and received no reply. I wrote a second time, and met with 
the same result. I called once more, and after waiting a considerable 
time—on this occasion the amusement provided for me was the adver- 
tisement {sheet of the ‘‘ Daily Telegraph ””—was shown into the money- 
lender’s private office only to be received by him standing, and to be 
told that my proposition for a loan could not be entertained. I believe 
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the man, like many others of his fraternity in London, never lent money, 
nor indeed had any to lend, but that he lived upon the inquiry fe = 
which were paid by persons who, like myself, attempted to borrow 
money from him. 


My time was running short. Between the loan-office and Mr. War. 
son seven days had been lost, and in five days more—one of them being 
Sunday, on which nothing could be done—the writ would be run out, 
and I should be liable to be arrested without warning of any kind. In 
my despair I applied to a solicitor, who advised me to get ‘the amount 
upon a three-months bill, which was to be backed by a friend of his for 
a consideration of ten pounds. To this I agreed, intending, during the 
three months which I should thus gain, to obtain money from another 
source. The bill was drawn by me, and accepted by a gentleman to 
whom I paid a bonus of ten pounds, and who, at the same rate of com- 
mission, would have accepted a bill of any amount I liked to name. 
This time, however, I took the precaution of bargaining that the ten 
pounds was not to be paid save in the event of the bill being discounted, 
for my friend the solicitor only found me an acceptor for my bill ; he did 
not undertake to provide me with a party who would “melt” it. Iow- 
ever, he gave me a letter of introduction to a bill- discounter i in the city, 
who, although high in his terms, was safe to “do” the bil! for me, 
“High in his terms !” I should rather think he was. To find this 
gentleman’s office was as difficult as to obtain reliable information out of 
Bradshaw. It took me the best part of an hour to hunt behind the 
Mansion House for the court in which, up four pairs of stairs, with one 
small boy for a clerk, and a few broken chairs as furniture, he transacted 
his business. To do this money-lender justice, he was very prompt 
in his dealings. He at once said he would take the bill—which was 
drawn at three months, for one hundred and thirty pounds, in order 
to cover contingencies. For this bill he offered me a check for eighty 
pounds, thus charging me interest at the rate of something like one hun- 
dred and eighty per cent. per annum. 


To accept terms like these would have been utter madness ; therefore, 
almost despairing as to what to do next, I betook myself away, taking 
with me the bill of exchange, which was now of no use. 


An advertisement of “The Mutual, General, Universal, Benevolent, 
and Prudent Life and Loan Insurance Society,” attracted my attention 
about this time. I had but few days left in w ‘hich to obtain the money 
I required, but, by paying another ten-pound note to the holder of the 
bill upon which I was being sued, I obtained an undertaking that judg- 
ment would not be signed against me, nor would any further proceedings 
be taken for another week, thus paying at the rate of more than a pound 
a day to stave off annoyance for the present. Having managed this, I 
called at “The Mutual, General, Universal, Benevolent, “and Prudent Life 
and Loan Insurance Office,” and asked upon what terms I could borrow 
a hundred pounds. I was informed that I should in the first place have 
to insure my life for three hundred pounds; that I must give a bond 

signed by three householders of solvent means for the due repayment 
of the loan ; ; and that, should any one of the instalments which | 
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engaged to pay not be forthcoming at the time appointed, my sureties 
would be at once called upon to pay up the whole loan. In the mean 
time I was given four printed forms, one of which I was to fill up, and 
one of each of which had to be filled up by the gentlemen who consented 
to be my sureties. But I was told that, before any steps whatever could 
be t taken in the matter, I must pay down a sui of two guineas as an 
inquiry fee, which amount, the clerk told me, “ would on no account be 
returned should the loan not be carried through.” I paid the money, 
not without misgivings as to my ever deriving any benefit from so doing, 
and betook myself to getting three friends who would act as my sureties 
in the bond I had to give. 

After four or five days of incessant toil, w orry, and trouble, I man- 
aged to obtain the consent of three friends to join me in the bond. One 
of these was a clerk in a government office; he was a householder, and 
had an income of about three hundred pounds perannum. ‘The second, 
also a housekeeper, was managing man in a large merchant’s office in the 
city; his salary was two hundred pounds a year, bes ides which he had 
a little private property of his own. The third was a retired Indian 
civilian, whose pension and income together amounted to upwards of two 
thousand pounds a year. 

Believing myself now quite sure of obtaining the loan I wanted, I 
returned to the office of “The Mutual, General,” etc., and gave in the 
names of the parties who had agreed to become my sureties, I was 
then told to call again the next day, when the medical officer of the 
company would meet me, and, after due examination, would report as to 
whether my health was such as to warrant my life being insured for three 
hundred pounds, treble the amount of the loan I had asked for. 


At the hour appointed I was at the office—taking care to bring with 
me the one guinea, “ ot one pound,” as the clerk said when he told me, 
required as a medical fee before I could be examined by the doctor, It 
30 happened that I had always considered myself, and I was considered 
by others, to be an exceedingly healthy man. I was yet but in the 
rime of life, and bad really never known what scrious sickness was since 
could remember. I therefore thought that this medical examination 
would be more a matter of form than any thing else. Not so the doctor. 
He seemed determined to carn his fee conscientiously. Had 1 been 
endeavoring to enlist in her Majesty’s Life Guards, he could not have 
taken more trouble to find out whether there was not something amiss 
with me. Not succeeding in discovering, in my present state of health, 
any thing that hecould object to, he made me go back into a complete 
history of my past sanitary life, putting to me leading questions much 
the same as a French procureur-général does to a prisoner, when he 
is doing his utmost to make him out as criminal as possible. At last he 
fairly ran me to ground by an acknowledgment on my part that ten 
years previously, when in India, I had been confined to bed for a week 
with what I believed one of the doctors who then attended me had 
called rheumatism. This discovery appeared to make the medical 
adviser of the ‘‘ Mutual, General, Benevolent, and Prudent” quite 
happy. Of this rheumatic admission on my part, he never lost sight 
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throughout our interview. He talked about my spleen, asked questions 
about my liver, remarked that men with florid complexions had often q 
tendency to apoplexy, and that people who had resided long in India 
often died suddenly when they came back to England. But he never 
entirely abandoned the rheumatism, every now and again returning to 
the subject, and making little pencil notes all the time on the margin of 
the printed form he had before him. ” 


Happy at last to be done with this medical tormentor, | rushed from 
the office, and went to see whether my sureties had been written to 
respecting the proposed loan. I found one of them, my Indian friend 
looking over the printed paper which he had received from the “ Mutual 
General” office. These papers contained a series of questions which 
each surety had to answer, and which, taken together, formed a complete 
private history of the individual who replied to them. “I would almost 
lend you the money myself,” said my friend, “rather than answer 
all these impertinent queries.” However, as he had promised to * sce 
me through it,” he kept his word, and in due time the papers of my 
three friends were returned, properly signed and attested, to the Loan 
and Insurance Office. 

Five days later I received a formal answer to my application. It was 
to the effect that the insurance upon my life could be effected, but that, 
owing to previous sickness—the rheumatism, I presume, had been made 
the most of—I must be charged a higher rate of premium than what 
was marked in the tariff of the “ Mutual and General” for men of my 
age. Further, that the loan I proposed would be carried out, provided 
I obtained another surety in the place of Mr, BLanx—one of the gentle- 
men whose names I had given in as agreeing to sign the bond with me— 
who could not be accepted by the office, because he was already surety 
for another loan in another insurance office. 


Here, then, was all my labor and anxiety thrown away. I had tried 
hard to get three friends to be joint sureties for me, and had, after a 
vast deal of trouble, succeeded. I had paid two guineas inquiry fees, 
and one guinea medical fee, at the “Mutual General” (besides ten 
pounds to stave off further proceedings in the matter of the bill on 
which I was sued). Of this week but one day was left me, and I was as 
far as ever from obtaining what I wanted. In utter despair 1 went—as 
a last and desperate resource—to a loan office of the commonest descrip- 
tion. I paid half a sovereign that was asked of me as an inquiry fee, 
and which was received by the seedy clerk, to whom I gave the money, 
with a grin of satisfaction, as if at the prospect of his next Saturday 
night’s wages being higher than usual. I never expected to obtain a 
loan from this office, and therefore can hardly say that I was disappointed 
when informed that the directors were “not prepared to entertain my 
proposition.” If they had said that the office had no money to lend, it 
would have been nearer the truth, for I verily believe that this establish- 
ment lived entirely upon the inquiry fees, and that directors, trustees, 
shareholders, manager, secretary, actuary, accountant, auditor, and 
cashier, were one and all represented by the seedy clerk who had been 
so pleased to receive my ten shillings inquiry fee. 
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Men in trouble often do last what they ought to have done first, and 
this was my case. To borrow the money with which to pay off the 
debt I found utterly impossible, except upon terms which would be but 
adding greatly to my embarrassments at a not very remote period. In 
backing my friend’s bill I had acted foolishly, imprudently, and even 
wickedly ; for no one has any right to promise what he cannot fulfil. 
There was but one remedy left me, if I wished to save being locked up 
in Whitecross Street prison, and that was to take out my protection as a 
bankrupt. I did so, and went through the court, greatly regretting the 
money and time I had wasted in endeavoring to procure a loan, and 
firmly resolving never again, on any consideration whatever, to write my 
name upon stamped paper. 





Tne BUBBLES OF THE YEAR 1865.—A Stock Exchange ccrrespondent has taken 
the trouble to calculate the nominal loss‘ sustained by investors in the various 
“miscellaneous ” companies quoted in the official stock list from the depreciation of 
prices that has taken place during the year now closing. The number of miscella- 
neous companies quoted is only 149, and these constitute but a very small portion 
of the existing total, and probably do not include a tithe of those from which they 
greatest mischief has been wrought, yet the mere reduction in their value in the 
course of the twelve months has been equal to £5,256,538. 

Many of the companies, moreover, were started within the present year, and, 
therefore, have not yet arrived at the point for comparison. If all could be included, 
and if the various banks and railway stocks were likewise brought in, the probabil- 
ity is that an aggregate loss would be exhibited of from twenty to thirty millions 
sterling. It is also to be remarked that the close of last year was attended by a 
great depreciation in all kinds of investments, and that consequently the falling off 
now exhibited is not from a previously high point, but from one that was already 
regarded as comparatively disastrous. On forty-nine of the companies which figure 
in the list of depreciation, there is a further aggregate liability for calls to the amount 
of £26,767,940.— London Times, December, 1865. 


THE BUBBLES AND THE CouRT OF CHANCERY.—In the Court of Chancery, the 
affairs of a railway rolling stock company, started a few years back, with a nominal 
capital of £150,000, have been exhibited. The whole amount paid up by the share- 
holders is shown to have been £24,000. Of this sum £13,000 was paid to the pro- 
moters for their trouble. The assets now remaining are £4,000, and the debts of 
the concern are £900,000. The company being under limited liability, the share- 
holders will escape by paying up the remainder of their shares, which are of £10 
each, and on which only one-fourth has at present been paid, and the ultimate divi- 
dend to the claimants, after discharging legal expenses, is expected to be about 
three pence in the pound sterling. A leading ultramontane Irish member of Parlia- 
ment was among the directors. Analogous cases occur by the dozen every week.— 
London paper, December, 1865. 
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CHAPTER VII. 
Bill Discounting. 


How, when, and where I became acquainted with Crcit Jackson, it is 
of no use to say. It is enough that I did happen to know him, and 
that we were once thrown very much together for a few days on the 
Continent. In the course of conversation he one day related to me the 
following account of himself, and the business in which he was—and is 
now, for I often meet him about the West End of London—engaged. 

You ask me what is my profession, or calling—what are my means of 
living? Iam “tout” to a number of money-lenders—to any one of 
that trade who will employ me; all of them being glad for me to bring 
fish to their respective nets. Was I always in this line of business? 
Certainly not. 1 began life in the army. When twenty-five years of 
age, I was a captain of heavy dragoons, with an income of a thousand a 
year, derived from my patrimony of twenty thousand pounds, securely 
invested at five per cent. I was a gentleman then, not merely in pro- 
fession, but in thought, word, and deed—of what I am now, the less we 
say the better. How did I fall from the past to the present? If a man 
has certain pursyits, it does not take long to run through twenty thou- 
sand pounds. I managed to do it in less than five years, leay ing behind 
me a track of debts amounting to ten thousand pounds additional. At 
thirty years of age I was an outlawed insolvent. But what I had lost in 
money “Thad gained in experience, and resolved to turn my knowledge to 
account. A relative left me five hundred pounds to set me up as a wine- 
merchant, but in six months I failed for three thousand. Another friend 
procured me a situation in an insurance office, but I could not keep the 
place. When a man bas a taste for extravagant life—when for five years 
he has kept his four or five hunters in “ the shires,” his shooting-box in 
the Highlands, and his yacht at Cowes, to say nothing of his personal 
expenses in London, his trips to Baden, Homburg, and other parts where 
the main is cried, and the talk is of "red and black—it is more than 
difficult to sober down and become a useful member of society. At any 
rate, I found it impossible, and therefore, in order to earn my daily 
bread, I accepted the offer of a well-known West-end money- -lender, to 
Jook out for victims for him, and to be paid a commission of five per 


cent, upon every transaction which he does by means of my introduc- 
tion. 


You say that people would never suspect me of following this calling ; 
of course they would not. If it were known that I derived any profit 
from bill or other monet: ury transactions, I should be avoided at once. 
I dress well—-no man better—I have always remained a member of a 
military club, and it is generally supposed by the numerous men about 
town who know me that I have property of my own, and live rather a 
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fast life in London; or that I “make a book” on the chief races, or 
dabbie in shares and stocks. Only yesterday I heard a young Guards- 
man ask a friend—a very old hand about town—* What ts Captain 
Biank? How does he gain his living?’ The reply was, “ Don’t 
know; sold out of Heavies years ago; seems always to have coin; 
meet him everywhere ; capital fellow; up to any thing.” And such 
would be the opinion of nine men out of ten about the clubs, if asked 
who or what I am. 

What do I make by my profession? Never less than ten guineas a 
week, and sometimes as much as thirty or forty. It all depends upon 
the season, and luck, The most profitable times of the year are from 
Easter to the end of the London season, which is the time when men 
about town are most in want of money; and again about the end of the 
year, when means must be had to meet—at any rate, in part—tradesmen’s 
bills. Trade expenses I have little or none, beyond a standing advertise- 
ment in two or three of the weekly papers, in which I inform “ Noble- 
men, gentlemen of property, and officers upon full pay, that they can be 
accommodated with money upon their own notes of hand at the shortest 
notice,” by applying by letter to Mr. Smirn, at such a number in such a 
street. 

Of course I don’t give my own name. At the place named I have an 
office, a single room, which I pay only twelve shillings a week for the 
use of, and a desk; a boy at five shillings a week, whose only duties are 
to appear busy when any one calls, and to reply to all inquiries that Mr. 
Sarr, my office name, “is out,” and that “it is impossible to say when 
he will be back.” 


I have two ways of doing business, the one by means of advertisements, 
the other by private information. By the former mode, I wait until the 
fish has nibbled at the bait, and then I land him at my leisure. By the 
latter, I profess merely to act as the pleasant, gay fellow, glad to help a 
friend out of a scrape in money matters: I will illustrate my meaning. 


The advertisements I put into the papers serve chiefly to attract gen- 
tlemen, who, although in want of “accommodation,” are not so very 
much pressed for time as to make a day or two, more or less, an object 
of vital importance in their getting the money? Such persons, in nine 
cases out of ten, answer my advertisement by letter, and state what 
money they want, and upon what security. The latter is almost always 
a bill, and the applicant is invariably a young man—a clerk in the 
Foreign Office, an officer in the army, or some one who has what money- 
lenders call “an available position.” To such letters I send a prompt 
reply, stating that the applicant shall have a definite answer in the course 
of the day. The actual means of such persons are either known, or can 
be easily ascertained in the course of a few hours; in many cases I have 
no inquiries to make, for I already know all about them. I at once pro- 
ceed to one of my principals, one of the money-lenders, and show him 
the application. If he be willing to “do” the bill, well and good ; if 
not, I go to another party of the same calling. When I find my chief 
ready, I write at once to the applicant, from my office, not in my own 
name, and tell him that if he will call at such an hour the following day 
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upon Mr. So-and-so—the money-lender—he shall have what he requires, 
He does so, and for his note of hand at three months for a hundred 
pounds receives probably seventy pounds, being interest at the rate of 
one hundred and twenty per cent. per annum. If he demurs at tiiis, the 
money-lender informs him that he will “do” the bill for ten or fifteen 
pounds less, provided he, the borrower, will get another name to the 
document, knowing well that the said applicant would pay any interest 
that could be named rather than divulge his want of money, or put him- 
self under obligation to a friend. In ninety-nine instances out of a hundred 
the business ends by the borrower taking the money and giving his bill, 
In such instances the lender relies chiefly upon the “ available position” 
of the borrower, who must pay ultimately, though he may, perhaps, be 
a little long in doing so. What matters delay when interest upon in- 
terest at the rate of a hundred and twenty per cent. per annum is paid 
Thus, if the note of hand for a hundred pound be not paid at maturity, 
the debtor probably will have to pay thirty pounds down by way of 
interest for renewing the document for three months: the original debt 
remaining at a hundred pounds. The schoolboy’s sum of the nails in the 
horseshoe is as nothing, in rolling up figures, as are these simple methods 
of increasing their wealth resorted to by the West-end London money- 
lenders. Compound interest at the rate of one hundred and twenty per 
cent., and the amount turned over every three months, is an interest not 
dreamed of in the wildest schemes of the financial companies. 


When my principal has “done” the bill, I call and receive my com- 
mission of five per cent.; and when the same is renewed, I receive a 
commission of two and a half per cent. upon the amount renewed, For 
this commission I am supposed to make “no mistake” about the party 
or parties I introduce. If I do—if I represent an individual as being 
“all right,’ and he turns out to be “all wrong,” my reputation with the 
money-lender suffers, and it is probable that I may do no more bills or 
business with the individual who has been “let in for it” by my inad- 
vertence. At first I used to make these mistakes, but I seldom do so 
now. 

I must not boast, however. Not six months ago I was the innocent 
victim of a trap, which has seldom been equalled for cleverness. In 
reply to one of my usual weekly advertisements, I received a letter dated 
from Cheltenham, stating that the writer was an Indian civil servant at 
home on leave, that his income and allowances amounted to about a 
thousand a year, but that he had been extravagant since his return to 
England, and was in want of ready money until his next quarter’s salary 
became due. He wanted an advance of five hundred pounds, upon a 
bill drawn by himself and accepted by an Indian military friend, who 
had retired from the service and taken up his residence in England. 
The writer ended a short business-like letter by giving me, as reference 
for himself, a first-rate East India house in the city, and as reference for 
his friend, an equally respectable army agent in the West End. 


I called at both these references, and found that Mr. So-and-so and 


Colonel Blank were both well-known and highly respectable gentlemen, 
and both men of means, Determined to be cautious, and feeling certain 
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that neither of these gentlemen were likely to meet me in the set I moved 
in, I wrote, offering them a personal interview for a certain day. They 
both came to my office, and appeared to be gentlemanly men, of decidedly 
Anglo-Indian appearance. After some conversation, in which the in- 
tended borrower bargained very hard for a lower rate of interest than I 
had proposed, and at the same time said a week or two more or less did 
not signify for the money being paid, I got the one to draw and the 
other to accept a bill for six hundred pounds at three months, for which 
one hundred pounds was to be deducted by way of interest. This was 
done, and taking the draft to one of the chief West-end money-lenders, 

I got the money for it, and paid it over to the borrower. In course of 
time the bill became ‘due, and not being paid, an attorney’s letter was 
written to each party, requesting an immediate remittance. To my dis- 
may, replies were received from both drawer and acceptor denying any 
knowledge whatever of the bill. I then wrote requesting them to give 
me an interview, which they did, but two strangers presented themselves. 

To make a long story short, 1 found, after a vast deal of inquiry, that we 
had been victimized by two clever sharpers, who had, by some means or 
other, obtained a knowledge of these two gentlemen’s references, and of 
other particulars respecting them. My fault had been, that I had never 

identified one or other of the parties whomI had seen. The commercial 
firm and the army agents that had answered for these gentlemen's 
respectability had done so in perfect good faith, believing that I had 
satisfied myself as to their being the persons they represented themselves 
to be. The trick was cleverly carried out; for, during the interview I 
had with the swindlers before they got the money, one of them, as if by 
chance, pulled out of his breast pocket a number of old letters, on one of 
which he commenced to make some calculations with a pencil. These 
letters were addressed to the person whose name their owner had assumed. 
The calling cards of both impostors also bore the names of the gentlemen 
whom they pretended to be. But clever or otherwise, nothing was ever 
seen or heard again of these men, and their swindle cost the money- 
lender five hundred pounds, whilst it cut me out from ever doing business 
again with him. 

It is not, however, that I often do business on any large scale by 
means of advertisement. The line that I excel most in, is giving infor- 
mation and advice as to where bills may be discounted or loans obtained. 
Thus of an evening, in the smoking-room of the club, some individual 
who has been hard hit at the Derby, or is otherwise in want of money, 
will say to me, Come, Bianx, you know everybody in London, tell me, 
like a good fellow, how to get a couple of hundred pounds.” I—of 
course professing to be open and candid—reply that I don’t often do 
much business myself in that line, but that when I do want any thing of the 
kind, I go to an old rascal of such a name, living in a certain street, and 
that if the inquirer likes I will introduce him to the villain next day. 
In the mean time I take care to inform myself well who and what the 
men are who propose to draw and accept the bill. This done, I dis- 
patch a private and confidential note to my principal, telling him that I 
shall call at such an hour to introducea certain party to him who wants 
to borrow fifty, a hundred, or more pounds from him, as the case may 
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be. In the note I also give him information as to whether, and to what 
extent, the borrower may be trusted, what his position is, what his 
means, character, etc., and the name of the man who has accepted the 
bill, or otherwise has become surety; also, whether the money is wanted 
in a great hurry, and to what extent the victim would probably stand 
bleeding. I then take my friend to call upon the money-lender, who 
makes his own terms with the victim, and next day I return and pocket 
my commission of from five to ten per cent. upon the business done. 


Persons who have never been mixed up in bill-discounting matters, 
will hardly believe the enormous rates of interest often paid for money, 
even by men who are really perfectly solvent, but who happen to be very 
much pushed for immediate accommodation, Not longer ago than last 
year, I remember that an officer in the Guards—the son of a nobleman, 
and himself a man of some means—lost a considerable sum at Ascot, 
To pay the money on settling day was a matter of vital importance, 
without which he could never have held up his head again either in 
society or in his regiment. He happened at the moment to have over- 
drawn the balance at his banker’s—and either from a foolish shame, or 
some other motive—did not like to ask his father for money, or even to 
go to the family lawyer. ‘The sum he wanted was two hundred and fifty 
pounds, and for this amount, besides insuring his life for five hundred 
pounds in favor of the lender, he actually gave his note of hand, pavalile 
in three months, for five hundred pounds, being at the rate of four hun- 
dred per cent. per annum interest, The conditions he made were, in the 
first place, that he should receive the money in twenty-four hours; 
secondly, that no one should know he had borrowed it; thirdly, that no 
other person’s name should be required as security to the note of hand. 
His terms were complied with. I was the fortunate “tout” who intro- 
duced this gentleman to the money-lender, and I received three ten- 
pound notes for my morning’s work. 

As ageneral rule, however, money-lenders do not like to discount in 
large sums. To use their own slang, they prefer not to have too many 
eggs in the same pot. ‘They delight in a number of small bills, so that 
if one, two, or three turn out bad speculations, the others pay for them 
—the good thus paying for the bad. 


A young man whom I had known for some time as often requiring 
monetary “ accommodation,” but who—~as I learnt from the discounters, 
to whom I had introduced him—always met his bills at maturity, asked 
me one evening, in the smoking-room of the club, if I could put him in 
the way of getting “a largish bill done.” I found it was for fifteen hun- 
dred pounds, drawn by himself, and accepted by a gentleman of consid- 
erable landed property—a baronet, who had formerly been in the Guards 
—in Scotland. 1 replied that I thought I could introduce him to a man 
who would let him have the money, and we made an appointment for 
next day, when I went with him to one of the discounters for whom I 
picked up business. To my surprise, no sooner had the money-lender 
examined the bill, than he agreed to “do” it, though at an exceedingly 
high figure—something like three hundred per cent. per annum, How- 
ever, it was not for me to question the act of my principal; the less so, 
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as it brought in grist to my mill. I received a check for my commis- 
sion next day, and happening to express an opinion to the effect that the 
pill had been very quickly discounted, the money-lender winked at me, 
and said, “That bill is certain to be paid, for it ts accepted by the wrong 
man.” In other words, the document was—so far as the acceptor’s 
name was concerned—a forgery, and, therefore, the gentleman who had 
uttered the bill—or, he tailing, his friends—would, to save penal conse- 
quences, be sure to pay it when due, I had the curiosity to inquire 
afterward if the bill had been paid at maturity, and found that it had. 


Forged bills are by no means uncommon among the West-end dis- 
counters, but the boldest attempt to take in a member of this fraternity 
happened about three years ago, just after the Prince of Wales returned 
from his trip to Palestine and the East. A gentlemanly-looking man, 
who spoke English with rather a foreign accent, called one day upon a 
certain West-end discounter, and said he had in his possession a bill for 
five thousand pounds, drawn by his Royal Highness the Prince, and ac- 
cepted by a well-known general officer attached to the royal household. 
The bill, he said, was payable four months after date, at the period the Prince 
would come of age, and was to be kept a profound secret, as it had been 
drawn and discounted for a private reason known only to H. R. H. and his 
immediate friends, Although greedy enough for gain, the money-lender 
knew better than to believe this story. The bill was offered to him for 
fifteen hundred pounds cash, and he told the person to call the next day 
at noon, when the money would be ready—intending to have a detective 
officer ready, and to hand over the impostor to the care of the police. 
It is to be presumed that the foreign gentleman saw something or other 


in the discounter’s manner which frightened him, for although he prom- 
ised to come at the appointed time, he was never again seen or heard of. 


And this reminds me that whereas in Paris most of the largest swindles 
in bills of exchange and similar transactions have been perpetrated by 
Englishmen, so in London the most successful frauds have been the han- 
diwork of foreigners. I imagine that as no man can be a prophet, so no 
one can commit a bold swindle with impunity, in his native land. We 
may account for many robberies which foreiguers have committed in 
England by the hypothesis that we are more inclined to give credit to 
them than to our own countrymen, In London particularly, where one of 
the latter might starve, a Frenchman or German would be able to live—up- 
on credit—on the best of the land. I was once partly the innocent cause of 
one of these foreign swindlers walking off with a large sum of money which 
he obtained by fraud from a West-end discounter. A young Jord, with 
whom I had a casual acquaintance, came up to me in the Park one after- 
noon, and introduced me to a foreign-looking gentleman who was leaning 
on his arm. ‘This stranger, he said, was a Brazilian nobleman who had 
lately landed in England, and wanted some information about monetary 
matters. He could not, or professed that he could not—speak English, 
but as I am a proficient in French, we got on well enough together. He 
showed me a letter of credit from an English firm at Rio Janeiro, upon 
ahouse in Bristol, for one hundred and fifty pounds, and asked me 
whether I could negotiate the draft. I said that nothing could be more 
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easy, but that it would first be necessary to communicate with the house 
on which the letter of credit was given, so as to know whether it was all 
right. He begged me to do this, and, upon writing to the firm, I obtain- 
ed an answer in twenty-four hours that the document was quite correct 
and that when presented it would be paid. I at once obtained cash for 
the draft, and duly received the thanks of my noble Brazilian acquaintance, 
A month or so later another letter of credit for a like ameunt arrived, 
and was also honored by the same firm. Some few weeks after this my 
foreign friend came early one morning to my lodgings, and told me he 
had lost a considerable sum at whist and in betting at Goodwood, and 
wanted to draw a bill upon his agents at Rio for two hundred pounds ; 
would I get the draft cashed for him? I took him to a West-end dis- 
counter, who not only cashed his bill on my representation, but asked 
him to spend a week with him at his “ little place in the country,” where he 
gave him some excellent shooting, and made quite a lion of “the foreign 
nobleman.” The bill was duly dispatched to Brazil, and in the course of 
time was advised as having been accepted and paid. A couple of months 
later, the Brazilian count drew another bill for a thonsand pounds, and 
took it to the same man, who cashed it. The “foreign nobleman” 
slipped over to France a few days before the return mail from South 
America was due, bringing news of his bill having been dishonored. 


The West-end money-lenders and discounters may almost be looked 
upon as arace apart from the rest of the world. As a rule, their out- 
ward and visible profession is either that of wine-merchant or attorney, 
but in neither one nor other of these callings do they do more than a 
merely nominal business. Although I have known renewals go on for 
two and three years, the victim paying ten, fifteen, or twenty per cent. 
every three months, yet I have known them do generous acts. To men 
like myself, who do their dirty work for them, they are punctual, and 
even liberal, paymasters. No discounter—beyond, perhaps, putting in 
an occasional advertisement—ever looks out for business ; he leaves that 
to the “touts” and pilot-fish, to whom he pays a handsome commission. 
The best “touts” are those who, like myself, have once been flats, but 
are now sharps; who were formerly pigeons and were plucked, but who 
now help the hawks to pluck. Few people would believe how many of 
these “discount agents,” as some of us sometimes call ourselves, are to 
be found in every class and rank of life. I know of more than one 
broken-down peer whose sole source of income has for years been “ in- 
troducing business” to bill discounters; and among officers who have 
sold out of the army, and who, without any visible means of earning their 
bread, still live upon the fat of the land, the “ profession ” of bringing 
lenders and borrowers of money together has become exceedingly com- 
mon. The last resort of a “monctary agent” is to betake himself to 
Aldershot, or the Curragh, Oxford, or Cambridge, to seek for victims on 
which the shark, who employs him, can feed. There is a certain amount 
of business to be done at these places, although in a small way, being 
almost entirely with petty twenty, thirty, or at the very utmost, fifty 
pound bills; and these attended with considerable risk both of loss and 
expense. 

West-end discounters are men generally clad in purple and fine linen, 
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who fare sumptuously every day; but to this rule there are exceptions. 
I know one of the fraternity who, although making his eight or ten 
thousand a year, does not spend two hundred. I had once occasion to 
go to his private residence, which was in a house for which he pays only 
twenty-eight pounds a year, in a miserable, dirty, back street in one of 
the northern suburbs of London. He told me that he kept no servant, 
his wife and daughter performing all the most menial offices of the house- 
hold. He does not profess to be poor, but says openly that making and 
saving money is his only pleasure in life. To judge from appearances, 
he must be at least sixty years of age, and I am convinced he is worth 
at least as many thousand pounds; and yet I heard him abuse his unfor- 
tunate wife for ten minutes, because she had paid sixpence instead of five- 

ence for some vegetables sold by an itinerant green-grocer at the door, 
His office—up three pairs of stairs in one of the most deserted of squares 
behind St. Clement Danes—is a marvel of discomfort and misery. He 
has one clerk, a boy of tender years, who looks hungry and ready to run 
away at a moment’s notice. Yet this old man does a great deal of busi- 
ness, and, as times and discounters go, is far from being hard in his 
terms. I have seen him sign checks for three or four thousand pounds 
in the course of half an hour. Let him once be satisfied that a bill is all 
right, and he does not hesitate a moment to pay down the money. 


But this individual is an exception to the rule: West-end discounters 
almost invariably living well, and being much given to hospitality, no one 
who has ever done business—either as a borrower or agent—with one of 
these gentlemen, need ever be at a loss where to look for a Sunday dinner, 
at which he will find the best of wine, as of every thing eatable in season. 


When a bill he has discounted is fairly ascertained to be bad, when 
drawer and acceptor have so come to grief that nothing can be got out of 
the one or the other, the discounter seldom troubles himself much about 
the document. He looks upon it as worse than useless to throw good 
money after bad in attempting to get “blood out of a stone.’’ And 
when any “swell” has to make a clean breast of it before one of the 
Commissioners in Bankruptcy, it is seldom or ever the West-end dis- 
counterswho opposes his discharge from all liabilities. On the contrary, 
I have more than once known a broken-down Guardsman or insolvent 
dragoon who already owed a discounter several hundreds, receive from 
him the means of supporting himself until better times came round. It is 
true that these practitioners charge enormous rates of interest for money 
lent, but they argue that no one is obliged to borrow from them unless it 
suits him to do so, and that all they do, and what they charge, is fair 
and above-board. 
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FINANCES OF THE STATES. 


I. Massachusetts.—I1. Zowa.—IIl. Wisconsin. 


I. MASSACHUSETTS. 


Extracts from the Governor’s Message, January, 1866, on the 
financial condition and prospect :— 

I have thought it fit that at the earliest opportunity after accepting 
the duties of office I should endeavor to present a statement of the 
financial condition, so far as this can be done in anticipation of the re- 
ports of the Treasurer and Auditor. 


THE PUBLIC DEBT. 


The funded and unfunded debt of the State amounts in the aggregate 
to $23,122,872. Of this amount, the portion which should be charged 
to the war account is $15,108,437. The funded debt is $19,131,435, 
Of which should be set aside, as having accrued from loans to railroad 
corporations, secured by mortgages and collateral securities in addition 
to the sinking funds established for the redeniption of the scrip, 
$6,574,435. Of the residue—namely, $12,557,000, all but $450,000 is 
amply provided for by sinking funds, whose accumulations from year to 
year, graduated upon the most careful computations and unfailing re- 
sources, will be ample for the payment of the debts for which they are 
pledged, at their maturity. 

Of the total funded debt, the amount of $7,170,000 will not mature 
until 1894, and this amount will be further increased by the issue of ad- 
ditional scrip for the Bounty Fund Loan, authorized by the Legislature 
of 1864; which additional issue will absorb, or fund, a large portion of 
the now outstanding temporary loan which has accrued in the pay- 
ment of bounties. The remainder of the funded debt, amounting to 
$11,961,435, will mature in smaller instalments,-commencing with 
$175,000 in the present year, and so on until 1894. 

The unfunded debt consists of temporary loans, amounting to 
$3,991,437, of which the sum of $1,863,389 is payable on thirty days’ 
notice, with interest at six per cent., and the residue of $2,128,048 is 
payable on six or twelve months’ notice, with interest at seven and 
three-tenths per cent. 

On the account of the Bounty Fund Loan a negotiation has recently 
been consummated by my predecessor for the issue of scrip for $2,000,000. 
This will liquidate a large portion of the temporary Joan. The State has 
to its credit, awaiting our draft at Washington, an amount already 
allowed on the war claims, $621,435, and there will be a final balance of 
$987,107 yet to be adjusted. These, also, when paid, will, in effect, 
apply to the liquidation of the temporary loan. 

The conclusion to be derived from a statement in detail of the whole 
public debt—which I have not deemed it important here to present, but 
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which can be obtained from the reports of the Treasurer and Auditor—is, 
in my jndgment, highly gratifying. When our claims upon the United 
States shall have been fully settled and paid, and when the amount of 
the recent negotiation for the issue of $2 000,000 of scrip, already men- 
tioned, shall have been received, the State debt, amounting to nearly 
twenty-three and a half millions, will, for the most part, be under 

pledges of consecrated and absolute extinguishment funds, accumulating 
with unerring certainty, and not surpassed i in the finance of the best 
states on the “globe. A portion of the supplies to the funds which are 
provided for this extinguishment, must indeed come from annual taxa- 
tion, under existing laws; but this measure of annual contribution will 
not be felt to be severely onerous, provided the Legislature shall practise 
economy in its grants and appropriations, and it will find a cheerful 
response in the wealth, the productive industry, and the exalted sense of 
the people. 

Every holder of a Massachusetts bond, in England, on the continent 
of Europe, or wherever he may be, at home or abroad, possesses a security 
which is as certain of payment as the existence of the State, and which 
is as immutable in the manner of its payment as gold and silver, which 
are the base of confidence in the commerce of nations. 

In alluding to the funds which will be equal to the extinguishment of 
our debt, I have made no account of the real estate and other unproduc- 
tive property of the Commonwealth, amounting to more than $3,000,000 ; 
because, being unavailable, it ought not to be “placed i ina financial state- 
ment against a debt, Citizens sell their lands and houses, but the Com- 
monwealth never sells its capitol, its reformatory and correctional insti- 
tutions, or its benignant charities. 


— 


II. IOWA. 


Extracts from the Annual Message of the Governor of Iowa, January, 
1866 :-— 

Our financial affairs were never in a sounder condition. During the 
entire period of the war we have levied buat two mills on the dollar for 
State purposes ; and have incurred an indebtedness of only $300,000, 
which was for military expenditures during the first year of the war, 
The total amount ——— in the Treasury during the fiscal two years 
ending November 4, 1865, was $977 ,825.10; and the amount ex- 
pended for all purposes for the same period is $952,739.42, leaving a 
balance in the treasury of $25,087.68. 

The total amount of State revenue derivable from general levy at two- 
mills and other sources for the ensuing biennial period, excluding the 
estimated balance due from the United States Government, may be cal 
culated at $1,311,002. 

The total disbursements required for the same period for ordinary 
purposes, including payment of oe ($200,000) due in 1868, may be 
estimated with approximate accuracy at $794,923.65, leaving a balance 
of $516,079.22 in favor of resources, from which to take such special 
appropriations as the General Assembly shall deem expedient. 
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The entire debt of the State is only $622,295.75, consisting of 
$122,295.75 loaned from the Permanent School Fund, November 12, 
1864, loan of $200,000, payable January, 1868, and $300,000 War and 
Defence Bonds. 

The amount loaned from the School Fund is, practically, so much 
borrowed from ourselves, and is only a method yesorted to for the per- 
manent investment of that fund. The interest on this loan is due semi- 
annually ; but the principal is payable at the pleasure of the General As. 
sembly, leaving only $500,000 as the actual indebtedness of the State, 
The $200,000 “due ‘January 1, 1868, may be promptly met from present 
resources. The remaining $300, 000 are not due until 1881. 

This record of economy and exemption from indebtedness is a subject 
of profound satisfaction to our people. 

The annual interest on the bonds of 1858 amounts to $14,000; and, 
to curtail this expenditure as far as possible, I recommend the passage of 
an act authorizing the State Treasurer to redeem these bonds as he may 
be able to secure them, out of money in the treasury not required for other 
purposes. 

Our laws regulating the assessment and collection of taxes, though 
possibly defective in some respects, have in the main been eminently suc- 
cessful. Careful observation has satisfied me that any attempt to im- 
prove the present revenue system by additional legislation would be an 
experiment of doubful expediency. 

The population of Iowa, according to the census of 1863, was 702,162. 
According to the census of 1865, the population of Lowa is 754,732. 


THE RAILROADS OF IOWA, 


The successful development of the vast resources of this State, and 
its consequent prosperity and wealth, are largely dependent upon the 
facilities offered by railway communication. To encourage and foster 
our railroad enterprises by every feasible means, is manifestly the part of 
wisdom. The financial disorders through which the country has passed 
have crippled the means and retarded the progress of these enterprises 
in Iowa. Largely dependent for aid upon foreign capital, which is pro- 
verbially timid in regard to mode of investment, the difficulties incident 
to the construction of railroads through this State will be readily appre- 
ciated. All the railroads leading from the Mississippi River, with but 
one exception, have made an extension of their lines since your last ses- 
sion. New lines running from Missouri northerly through this State are 
now projected, and at least one of them is already in process of construc- 
tion. ‘The importance of a railway connection with St. Louis, by which 
the products of the Des Moines, “Towa, and Cedar Valleys will find a 
cheaper rand readier exit to market than Eastern lines are able to afford, 
is being duly comprehended in enterprising and intelligent commercial 
circles. Experience has already sufficiently demontrated the ine apacity 
of existing lines of railroads for conveying our immense agricultural 
productions to the Eastern markets. And it is also equally ‘clear that, 
whatever may be the capacity of these Eastern lines, their immoderate 
thirst for monopolizing the avenues of transportation, and their exorbi- 
tant charges for carrying stock and grain, render them formidable ene- 
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mies to our agricultural prosperity. For this, the only permanent remedy 
is the establishment of competing lines. In this question the farmers of 
lowa are deeply interested, and the time for prompt and decided measures 
upon their part has arrived. The projected railway connecting us di- 
rectly with St. Louis, and by this means affording us the advantage of 
navigation to the ocean at all seasons, in spite of low water in summer 
and ice in winter, must be admitted as a commercial and agricultural 
necessity. Such a road leading up the Cedar Valley, and to St. Paul, 
would also bring us in more direct and certain connection with the pine 
regions of the North, enabling our rapidly increasing demands for lumber 
to be more readily and cheaply supplied. 

But it is not to the East alone that we should look for our future 
commercial relations. Iowa occupies a central position, a pivotal point 
between the Atlantic and the Pacific coasts. The mountains and the 
unproductive regions of the West must ultimately look to this State for 
a large portion of their agricultural supplies, while the Pacific States 
offer powerful inducements to our commercial enterprise. These vital 
considerations must not be disregarded. 

“Every rational calculation for the future urges the great importance 
of immediately seizing the opportunities now offered of securing these 
natural and invaluable tributaries to our commerce. 


III. WISCONSIN. 
Extracts from the Annual Message of the Governor of Wisconsin :— 


The whole amount of the State debt is as follows : 
State bonds held by individuals.................0000. .- $747,700 
State bonds held by Trust Funds 194,100 
Certificate of indebtedness, Trust Fund ..-. 700,000 
Temporary Loan from Trust Funds... 663,000 
Currency receipts issued by Treasurer 359,753 


Total State debt . $2,664,553 


Of which there is due to the School Fund ........ $1,156,100 
« “ the Normal School Fund 313,000 
* ” the University Fund.... ‘ 88,000 


Whole amount due Trust Funds . $1,557,100 


Provision has been made for the payment of $528,000 of the tempo- 
rary loans from the Trust Funds, and the currency receipts ($359,753) 
issued by the State Treasurer, from the taxes collected for 1865. Both 
amounts will be paid in February of this year, and when paid, the State 
debt will amount to $1,776,770, a little more than two dollars for each 
individual in the State. 

The balance of the temporary loan from the Trust Funds, $135,000, 
was made after the levy of the tax for 1865, as it was not definitively 
known, at the time the levy was made, how much would be necessary 
for the payment of the extra pay to soldiers’ families: consequently 
there is no provision made for its payment, I recommend that the time 
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for the payment of the certificates of indebtedness given for that balance, 
be indefinitely extended, thus making it a permanent loan to the Trust 
Funds. 


* * * * x * 


I recommend the passage of a law authorizing the cancellation of all 
State bonds now held by the Trust Fund, and all others which may here- 
after be so held, and that certificates of intebtedness, running to the 
funds each separately, according to the amount due from the State to 
each, not negotiable or transferable, be issued in their stead, by the 
proper officers. This will be a great convenience to the financial officers 
of the State, and a measure of safety. 


BANKS. 


The Bank Comptroller reports that the whole number of State banks 
doing business on the first day of October, 1864, was sixty-four, with an 
agregate capital of $3,003,000 
Whole number, Oct. Ist, 1865, twenty-one, with an agregate 

capital of 


Decrease of capital in twelve months.......... $2,202,000 
The whole amount of securities held in trust for Banking As- 
2,664,669 


Decrease in twelve months $2,380,513 


The amount of circulation outstanding Oct. 1st, 1864, was.. 2,560,673 
The amount Oct. 1st, 1865, was 2 


Decrease in twelve months $2,285,939 
TAXATION OF NATIONAL BANKS. 


Your attention is called to the careful consideration of chapter 400 of 
the General Laws of 1865, which provides for taxing National banks. 
It is claimed by that class of corporations that the State tax is unjust 
and uneonstitutional. 

A test case is now before the highest tribunal, taken up from one of 
the State Courts of the State of New York, where the tax was declared 
constitutional. It is also expected that the case will be decided in a 
few months by the Supreme Court of this State. If it is held by the 
Courts that this tax is unconstitutional, the banks will demand a return 
of the amounts paid by them into the State Treasury, and the State 
Treasurer should be authorized to repay them. 

The securities for outstanding bank circulation, on the 31st day of 
December last, amounted to $229,901.15, of which $115,500 were 
bonds, and $116,401.15 were Treasury notes and coin. The bonds are 
deposited with the State Treasurer, while the notes and coin are in the 
custody of the Bank Comptroller. It is desirable that the money should 
also be removed to the vaults of the State Treasurer. He is the officer 
to whom the duty of keeping the public money naturally belongs, and 
he can discharge that duty more securely | and economically than the 


Bank Comptroller. 
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A FOREIGN FINANCIAL REVIEW OF THE YEAR 1865. 


Sussorvep is a summary of the principal financial and commercial 
events of the year 1865, compiled from the London Times :— 


JANUARY. 


1st.—Bank of England discount 6 per cent.; bullion, £13,933,592. 
Bank of France discount 4} per cent.; bullion, £14,400,000. 

7th._News of capture of Savannah. Confederate Loan went from 56 
to 51, but rallied to 55 on subsequent announcement of failure of the 
naval and military expedition against Wilmington. 

12th.—Bank of England discount reduced from 6 to 5 53 per cent. 

17th.—Italian 5 per cent. State Domain Loan for £8, 000, 000, at the 

rice of 774, or, reckoning allowances, 74, introduced by the General 

Credit Company. The instalments to extend to the 3d of July. 

26th.— Bank of England discount reduced from 5} to 5 per cent. ; 
the lowest point touched since November, 1863. 


FEBRUARY. 


9th.—Bank of France discount reduced from 4} to 4 per cent. ; the 
lowest point since October, 1863. 

15th.—Fall of 3d. per pound in cotton on intelligence of peace nego-, 
tiations between three Confederate commissioners and Mr. Lincotn and 
Mr. Sewarp, off Fort Monroe, in Hampton Roads, followed by partial 
reaction next day on later telegram announcing that the attempt had 
wholly failed. 

21st.—Peruvian consolidated 5 per cent. loan of £10,000,000 intro- 
duced by Messrs. Tuompson, Bonar & Co., at 831, in instalments ex- 
tending to the 2d of August. A portion of the sum to be employed in 
absorbing the existing debt of Peru, amounting to about £6,000,000. 


MARCH. 


Ist.—Opening of Indo-European Telegraph (Persian Gulf Line). 
Message from Kurrachee received in London in 8} hours. 

2d.—-Bank of England discount reduced to 4} per cent. 

10th.—Bank of France discount reduced to 3} per cent. 

11th.—Failure of Arrwoop, Spooner & Co.’s bank at Birmingham, 
with liabilities for more than a million. 

14th.—Italian Budget presented in Turin, and authority asked by the 
Finance Minister to raise a new loan of £17,000,000 sterling. 

30th.—Bank discount reduced to 4 per cent. Failure of the Ports- 
mouth, Portsea, Gosport, and South Hants Bank for £170,000. 


APRIL. 


7th.—Ceremony of opening the Suez Canal, admitting water from sea 
to sea. 
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14th.—Commencement of the fifth year of the American war. 

15th.—News of the defeat of the Confederate army under General 
Leg, and fall of Richmond. The Confederate loan, which had previously 
been at 31, declined in the course of a few days to 17. 

24th.—News of the surrender of General Lez on the 9th of April. 
The Confederate loan quoted at 12. 

26th.—News of the assassination of Mr. Lincoin on Good Friday, the 
14th inst., and anniversary of the evacuation of Fort Sumter. Fall of 
nearly 1 per cent. in consols. 

28th.—Budget presented by Mr. Guapsrone. Reduction of tea duty 
from 1s. to 6d. per pound ; of the income tax from 6d. to 4d. ; and of the 
fire insurance duty from 3s, to 1s. 6d. Total relief, £5,420,000, of 
which only £3,778,000 -vil! be felt this year, leaving an estimated sarplus 
for the Ist of April, 1866, of £253,000. 


MAY. 


1st.—Prospectus issued by General Credit Company of 5 per cent. 
Turkish loan for £3,636,363 at 50 (or 47}, reckoning deductions), toge- 
ther with plan for conversion of the entire home debt of Turkey into one 
stock. 

4th.—Bank discount raised to 41 per cent. 

25th.—Bank of England discount reduced to 4 per cent. 


JUNE. 


Ist.—Bank of England discount reduced to 34. Bank of France dis- 
count reduced to 3. 

15th.—Bank of England discount reduced to 3 per cent. 

22d.—Fall of the Narvaez Ministry at Madrid. O’Donwne.u named 
Premier, and Atonzo Martinez, Finance Minister. 

28th.—Bank bullion, £16,407,666 ; highest point of the year. 


JULY. 


6th.——Bank of France bullion, £20,850,000. 

13th.—OvereENp, Gurney & Co. formed as a limited joint-stock com- 
pany. with a capital of £5,000,000. 

27th.—Bank of England rate raised to 3} per cent. 


AUGUST. 


1st.—Orders issued by the Privy Council to check the introductioa 
and spread of the cattle disease. 

3d.—Failure of the Atlantic cable at a distance of 1,250 miles from 
Valentia. Fall in the £5 shares to 21 discount. Bank of England rate 
raised to 4 per cent. 

17th.—Return of the Great Eastern from her attempt to lay the 
Atlantic cable. 

SEPTEMBER. 


14th.—Brazilian loan for £5,000,000 cash, in a five per cent. stock, at 
74, by instalments extending over twelve months, introduced by Messrs. 
Roruscui.p. 
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18th.—Fenian arrests in Ireland. 
27th,—Bank of England discount raised to 44 per cent. 


OCTOBER, 


94.—Bank of England discount raised ‘to 5 per cent. 
5th.-—Bank of England discount raised to 6 per cent. 
ith—Bank of England discount raised to 7 per cent. 
9th.—Bank of France discount raised to 5 per cent. 
11th.—Bank bullion, £12,736,346; lowest point of the year. 
sth.— Death of Lord Patmersron. 


NOVEMBER. 


11th.—News of negro outbreak in Jamaica. 

13th.—Declaration of war between Spain and Chili, and blockade of 
Valparaiso and the other Chilian ports. Rise of £20 per ton in copper. 

21st—New Austrian 5 per cent. loan introduced in Paris for 145 
nillion florins, at the price of 69, in instalments extending to the 10th 
of June, 1866, yielding net about £8,000,000 sterling. 

23d.—Bank of England discount reduced to 6 percent. Bank of 
France discount reduced to 4 per cent. 


DECEMBER. 


9th.—Death of the King of the Belgians. 

18th.—Turkish 6 per cent. loan for £6,000,000 introduced at Paris 
and in London, by the Ottoman Bank, at 66, in instalments extending to 
the 6th of May. 

28th.— Bank of England discount raised to 7 per cent. 

30th—Bank of England bullion, £13,403,102; Bank of France bul- 
lion, £17,760,000. 


The Times of December 30th contains a complete list of the new 
joint-stock companies—287 in number—brought out in England during 
the year now closed. The total capital thus intended to be embarked 
has been £106,995,000 sterling; but a large proportion of the pro- 
posals proved abortive, and in other instances the process of winding-up 
voluntarily or otherwise has already been commenced. The aggregate 
capital of the new companies proposed during the past three years has 
almost reached the total amount invested in the construction of railways 
in the United Kingdom from the date of their commencement. 

The capital authorized for new companies in the year 1865 amounts 
to £106,995,000, the capital offered to £75,578,900, and the deposits 
to £12,174,790. These amounts, as compared with those of the two 
preceding years, are as under :— 


Companies. Capital Authorized. Capital Offered. Deposits. 
£ 100,053,000 £ 78,135,000 £ 8,875,550 

155,887,500 106,523,000 12,545,800 

106,995,000 15,578,900 12,174,700 


£33,596,050 





650 A Foreign Financial Review, [February 


showing, as compared with 1864, an increase in the number of com- 
panies of five, a decrease in capital authorized of £48,892 ,500, capital 
offered £30,944,100, and deposits £371,010, and the enormous total of 
£362,935,500 authorized for public companies in three years, 

The new issues of capital by previously existing companies amounts 
to—capital offered, £15,090,600; called up, £7,379,640 ; premiums, 
£539,500. The totals of new companies and new issues by old com. 
panies are : 

1864. 1865. 
New Issues New Issues 
New by Old New by Old 
Companies. Companies. Companies. Companies, 


Capital Authorized ... £155,887,500... £106,995,000. . 
Capital Offered, 106,523,000. . £ 35,315,000 .. 75,578,900... £15,090,600 
Deposits on New 
Companies and 
called up on New --- 12,545,800... 7,844,000... 12,174,790... 7,379,640 
Issues by Old 
Companies, 
Premiums -o. 3,839,833... «+» 539,500 


The foreign loans introduced amount to £46,236,363, of which 
£20,231,663 has been called up. 

From the foregoing figures it will be seen that the public has been 
called upon during the past year for money for deposits on public com- 
panies and foreign loans to the extent*of over 40 millions, viz. :— 


New Companies—Deposits £12,174,790 
New Issues by Old Companies, called up, and Premiums , 7,919,140 
URN SN, DUNE a koe cob eccicecn aasaicsimaanieacesimawesinenics 20,231,663 


With such a large amount as is now invested in joint-stock companies, 
there can be no doubt that the shareholding public is entitled to every 
protection that can fairly be given. At the present time the concoctors of 
public companies have the power to insert whatever clauses they please 
in the articles of association, and clauses are frequently inserted that are 
directly inimical to the interests of the shareholders. Businesses are pur- 
chased for very large sums, without sufficient vouchers as to their value, 
and it is afterwards found that they have been bought much too dearly. 
Managers are provided for for a long term of years or for life, and in 
some cases even their widows and families secured in case of their de- 
cease. The remuneration of directors is fixed at exorbitant rates (in one 
case equal to one-half the entire sum that may become applicable to di- 
vidend), and frequently without the slightest regard to whether a profit 
is earned or not. Clauses are inserted to exclude from the direction 
all persons not being the holders of a considerable number of shares 
within one or two months after the registration of a company, and others 
—artfully drawn, fencing in the directors on every side—virtually pre- 
vent the shareholders, however dissatisfied, obtaining an insight into the 
real state of affairs, or effecting any change in the direction. 
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It is to be hoped that the time is not far distant when the Legislature 
may see fit to grant some further protection against the schemes of 
clever concoctors, and thus to some extent restore the confidence of the 
public in joint-stock enterprise, and prevent its continuing to be looked 
upon as “ the madness of the many for the gain of a few.” 


ANALYSIS OF NEW COMPANIES FORMED IN GREAT BRITAIN 
IN THE YEAR 1865. 


No. of Capital Capital 

Companies. Cos. Authorized. Offered. Deposits. 
Manufacturing and Trading..119 .. £ 28,735,000 .. £22,207,900 .. £3,890,290 
Banking 11 ... 15,200,000 .... 10,400,000 ... 1,465,000 
Railways... ccccccesccsces 13... 12,720,000 .... 8,140,000 ... 1,180,000 
Financial and Discount .-. 12,200,000 .... 9,050,000 ... 1,095,000 
Building and Investment.... -.. 9,815,000 .... 7,350,000 ... 1,186,250 
Assurance --. 9,250,000 .... 3,050,000 ... 395,000 
shipping 5... 6,170,000 .... 4,235,000 ... 729,100 
Mining 49 ... 4,505,000 .... 4,196,000 ... 1,038,090 
CMisscais basi ar aiaiaiese al arayelaiarora eos 1,926,000 ..... 172% ... 370,000 
Soil ERATED 2 ... 1,300,000 .... 1,250, ... 264,500 
5,175,000 .... 3,975, ..-. 560,750 


Total, 1865, 37 = £:106,995,000 = £75,578,000  £12,174,790 





LIST OF NEW BANK CORPORATIONS AND FINANCIAL ESTABLISH- 
MENTS FORMED IN ENGLAND IN THE YEAR 1865. 


Capital Authorized., Capital Authorized. 
Alliance Financial Co £ 100,000 | London and Provincial Mort- 
Barned’s Banking Co 2,000,000 gage Bank, of England.... £ 200,000 
Bank of Turkey 1,000,000 | London Merchants’ Co 1,500,000 
3,000,000 | McQueen Brothers 150,000 
135,000 | Merchants’ Co 500,000 
\ 160,000 | Moore, McQueen & Co....... 150,000 
Exchange and Discount Bank. 200,000 | Nottingham Joint-Stock Bank. 1,000,000 
Financial Insurance Co...... 1,000,000 Overend, Gurney & Co 5,000,000 
Frederick Braby & Co 200,000 | Paris Banking Co 1,000,000 
Frederick Symons & Co,..... 120,000 y 2,000,000 
General Exchange Bank 1,000,000 | J 2,000,000 
James Schofield & Sons,..... 150,000 | Si y 100,000 
John Elee & Co 150,090 | 
50,000 | South African heat and Fi- 
Lloyd’s Banking C 0 2,000, 000 | nance Co y 
london and Australian Agen- 360,000 
cy 1,000, “al Shane Dunn & Co 120,000 
Iondon and Mediterranean bey Servi ice Co 1,000,000 
- 150,000 
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NEW COMPANIES IN GREAT BRITAIN IN 
THE YEAR 1865. 


Tue new capital subscribed to old corporations in Great Britain during 
the year 1865, was £15,090,600, of which £7,379,640 has been called 
in. The following is an analy sis of these undertakings, which are 
much less than in 1864 :— 


ANALYSIS. 


No of Capital 
Companies. Companies. Offered. Called Up. 
Railways £11,165,600 £6,178,640 
Financial 2,000,000 200,000 
Manufacturing and Trading.. . 1,220,000 706,000 
Banking 675,000 265,000 
Mining 30,000 30,000 


£15,090,600 £7,379, 640 


The amount of foreign loans subscribed in England, in the year 1865, 
was £46,236,363, of which £20,231,662 was paid, viz. :— 


FOREIGN LOANS, 1865. 


Amount. Called Up. 


Austrian ; £14,600,000 £2,188,482 
Consolidated Peruvian 5 per cent 9,000,000 7,515,000 
Imperial Brazilian 5 per cent 5,000,000 1,250,000 
Imperial Ottoman 5 per cent 3,636,363 1,818,181 
Imperial Ottoman 6 per cent 6,000,000 1,260,000 
Italian 5 per cent 8,000,000 6,200,000 


£46,236,363 £20, 231,663 


Of these subscriptions, the London Times, in its annual review, says: 
“With regard to the foreign loans mentioned in the above list, it is neces- 
sary to observe that the total is only apparently a serious one. Not 
merely was the £46,236,363 of nominal stock issued at prices that would 
greatly reduce the amount, but some of the most formidable loans in the 
list, such as the Austrian for £14,600,000, and the Ottoman for £6,000,- 
000, were almost exclusively subscribed at Paris, while the Peruvian of 
£9, 000, 000 represents chiefly a proposed conversion of pre-existing 
bonds, In relation to the hope expressed by Messrs, SpackMaN that 
the Legislature will intervene to ‘protect’ the dupes of the company- 
concoctors from the possibility of gratifying their own folly and pur 
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chasing wisdom in the only way they can acquire it, it is impossible to 
express too strong a protest. The greater portion of the evils now being 
witnessed have arisen solely from the previous interference of the Legis- 
Jature with individual freedom by prohibiting companies and the public 
from making voluntary bargains with each other on the principle of 
jimited liability ; the sudden removal of the artificial obstruction thus so 
long maintained having beeen followed by a rush of undertakings that 
would otherwise have been in course of gradual and rational develop- 
ment for years past. The public have at present, under the common 
and criminal law, almost every protection they can desire. The com- 
mon law is clear and comparatively simple for the purpose of enforcing 
contracts, and the criminal law is instantly available in cases of false 
Jay. The understanding is that directors can be punished for wilful 
deceptions, especially those in a prospectus, yet not a single modern 
case has occurred in which shareholders have had the public spirit to act 
upon it. When an attempt of that sort shall have been made and been 
found to fail, through technical or other defects in the statutes, it will be 
time to ask Parliament to pass such amended acts as may render the 
attainment of justice more sharp and certain.” 





GOVERNMENT TAX ON BANK DEPOSITS. 


Tue following letter is published for the information of National Banks, 
some of which seem to have misunderstood the mode of computing duty 
and taxes. 


TREASURY OF THE Unitep Srates, 
Wasuineron, December 21, 1865. 


GenTLEMEN :—Your communication of the 13th inst. was duly received. 
As suggested by you, | have had a full conversation with the Commissioner 
of Internal Revenue in regard to the points raised therein, and the delay 
in the reply has been occasioned by the fact that I have not been able to 
consult that officer at an earlier time. 

Under the provisions of the forty-first section of the National Cur- 
rency Act I have deemed it my duty to require to be included among 
deposits subject to duty the undivided profits of a bank. It has been 
always clear to me that profits should pay a duty under this section. The 
question might be raised, Should they pay duty as deposits or as capital ? 
It appearing to me that they were more in the nature of a deposit than 
of capital, I have directed that they be so classed. The duty on deposits 
and on capital is fixed at the same rate; so that, it being decided that 
profits were to pay duty, the duty under either head would be the same 
amount, with the exception following: A few banks may possibly own 
United States bonds in excess of their capital. In case profits were classed 
as capital, they would be entitled to deduct such bonds to a greater extent 
than they now do with profits classed as deposits. It is not probable, 
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however, that there are many banks that would be the gainers by the 
different construction. 5 

The Commissioner of Internal Revenue construes the law under which 
he acts to require him to obtain payment from all banks, National of 
State, of the taxes on dividend and surplus, and also to exact the license 
fees required by the same act. While it is true that the National Cyy. 
rency Act, in providing far the semi-annual duty, specifies that this duty 
shall be in liew of all existing taxes, it so happens that this provision js 
not applicable to the Internal Revenue Act, which became a law subsequent 
to the passage of the National Currency Act. 

While the examination given to the matter has made it evident that the 
item of surplus is now liable to pay tax or duty to an extent greater than | 
had supposed, it has also resulted in the conviction that no change in the 
present requirements could be made that would meet your views, consist- 
ently with the construction given by each officer to the law under which 
he acts. 

I desire here to state, however, what I have heretofore, on several occa- 
sions, had opportunity to say, both verbally and by written communica. 
tions, that in my opinion public policy requires that the surplus fund of a 
bank, to the extent, say, of twenty per cent. of the capital, should, under 
certain cireumstances, be exempt from all duty. This view, I ain pleased 
to know, has the concurrence of the Secretary of the Treasury, of the 
Commissioner of Internal Revenue, of the Comptroller of the Currency, 
and of gentlemen in Congress who have given the subject their attention, 
It is proposed, therefore, by the Commissioner of Internal Revenue, and 
by myself, that at some early period in the session a meeting be held of 
the officers named, in connection with members of the Committee of Ways 
and Means and of the Committee on Banking and Currency of the House 
of Representatives, before which Committees any matter relating to banks 
will probably come for consideration ; and it is most likely that the result 
of such a consultation will be the recommendation to, and adoption by, 
Congress of a provision exempting from duty or tax surplus funds to the 
extent named, or at least to such an extent as will greatly strengthen the 
banks by encouraging the accumulation and retention by them of sur- 
pluses. 

In regard to the matter of “daily settlements,” I can only say that the 
present requirements were adopted by the Internal Revenue office, and by 
this office, after a very full consideration given to the subject, and that the 
method of making returns of deposit required by both offices, that is, the 
balances on hand when the books of the bank are closed for the day, has 
been deemed equitable and just. 

Very respectfully, 
F. E. Spinner, 7reasurer United States. 


Messrs. ANpREw T. Hatt, A. D. Hongss, B. E. Bates, 
S. H. Wattey, and Tuos. Lams, 
Boston, Massachusetts. 





New York Stock Exchange. 


THE NEW YORK STOCK EXCHANGE. 


Tur magnificent new Stock Exchange building of the Board of Bro- 
kers, which has been in course of construction in Wall, Broad, and New 
streets, in this city, for a year or two past, was opened on 9th December 


last. 
There was no form or ceremny, but the Board of Brokers assembled 


in the new edifice and made their call in the usual form. 

The new Stock Exchange is one of the most elegant, commodious, and 
costly structures of the kind i in-the world. The Wall and Broad street 
fonts are of white marble, and the front on New street is of brick, with 
marble trimmings and cornice. The Wall street front, which will be 
used as the main entrance for the members of the board, is three stories 
high, fourteen feet seven and a half inches wide, and fifty-six feet deep. 

The front on Broad street is forty-four feet seven inches wide and 
four stories in height. The measurement from the sidewalk to the cor- 
nice is ninety-two feet, and the drop of the balustrade, above the cornice, 
ninety-six feet. 

The style of architecture is the Corinthian, and the marble is of the 
purest white. Over the entrance, which is nineteen feet wide, is a beau- 
tiful projecting portico, supported by handsome pillars, twenty inches in 
diameter. At each side of the entrance is a window seven feet six inches 
wide and nineteen feet high. 

On the second, third, and fourth floors there are three windows, the 
centre one, W hich is that over the entr ance, being double. The stories on 
Broad street are in height as follows: First floor, twenty-two feet; second 
floor, twenty feet ; third floor, eighteen feet ; fourth floor, fourteen feet. 

The depth of the building from Broad to Mew streets is one hundred 
and fifty-two feet. The front on New street is seventy-six feet in width, 
and the height is two stories offifty-six feet. The first story is of iron, 
and the second story of brick. 

The second floor on New street comprises the room of the “ regular 
board,” and is seventy-five feet deep, fifty-three feet front, and thirty-four 
feet high. This is the best-proportioned and finest room in the building. 
It is well lighted and ventilated. A raised platform at the head of the 
toom is occupied by the officers of the board. 

The members are accommodated with large and comfortable scats. 
The main entrance to this room is from Wall street, but there is also an 
entrance from New street. There are several committee rooms on the 
Broad-street side of the second floor. 

The public stock room of “open board,” is forty feet wide, one hundred 
and forty-five feet deep, and extends hans Broad to New streets. In the 
centre of this room are iron columns supporting the ceiling. The window 
frames are of iron, the only wood in the rooms being the sashes, which 
are used to allow for the expansion of the glass. 

Both of the stock rooms are floored with marble tiles, resting upon 
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iron beams that are inlaid with brick. These rooms are constructed 50 
as to deaden sound as much as possible. No vibrating materials haye 
been used in them. 

On the first floor of the New street front is a printing and telegraph 
office, for the convenience of the members of the Board. " 

Under the first floor is an immense vault for safes. This is one hun- 
dred feet in length by twenty feet in width, and nine feet high. It is 
constructed of great blocks of freestone, lined with Franklinite iron, 
and is inlaid with steel plates, rendering it absolutely burglar-proof and 
fireproof. 

With the most improved tools used in cutting stone and drilling iron, 
a man could not penetrate the sides of this immense safe in twenty-four 
hours. Each broker will be charged a yearly rent for the privilege of 
depositing his bonds, stocks, and other securities, It is expected that a 
handsome revenue will be derived from this source. 

The building is fireproof throughout, and will be heated by steam. It 
is estimated that when completed the building will cost nearly three- 
quarters of a million of dollars. For accurate engraved views of this 
ec: stly building, and of the Bourse at Paris, see the “ Merchants and 
Bankers’ Almanac for 1866,” now published. 


THE DAILY PRICE OF GOLD AT NEW YORK. 
1865. Premium, 1865, Premium. 1866. Premium, 


47% @ 484 .. Dec. 22 45% @ 464 .. Jan. 384 @ 398 
484 @ 484 .. 454 @ 45% .. 384 @ 394 
25...Christmas Day. ‘ - : es 
451 @ 454... . 
: 454 @ 458 .. P 
mee Ss -- eee 458 @ 458 .. — . 304 
451 @ 45% .. aGRCS 
445 @ 458 .. ee 393 @ 40} 
444 @ 454 wi 1866. 30 443 @ 45 ee 
445 @ 45% .. Jan. Holiday. 374 @ 38h 
45+ @ 464 .. 444 @ 448 .. 00s ed5t @ 3H 
463 @ 46 .. ee 438 @ 444 .. 
453 @ 46 .. ue 22 382 @ 398 
428 @ 428 .. ee 38% @ 394 
465 @ 463 .. 414@43 .. 398 @ 39} 
463 @ 468 .. ‘ etree 391 @ 39} 
as 393 @ 411 .. 394 @ 40 
453 @ 468 .. 362 @ 394 .. 393 @ 39} 


Silver ranges from 3 to 5 per cent. below the price of gold. 


7. .Thanksgiving Day. 
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BANK ITEMS. 


NationaL Banks.—Now ready: A list of 1,624 National Banks and 321 public 
depositories of the United States. The names of the New York correspondent, and 
the redemption agent of each. One volume octavo. Interleaved with writing paper 
for office use. Price, two dollars. 


PrivATE BANKERS.—The Merchauts and Bankers’ Almanac for 1866, is now 
ready. One volume octavo. Containing lists of all the National and State Banks; 
Private Bankers in every State; alphabetical list of Cashiers; list of Banks and 
Bankers in London and prominent cities of Great Britain and the Continent, ete. 
Price, two dollars. 


NaTionaAL BANKs.—There have been organized sixteen hundred and thirty Na- 
tional banks, with an aggregate capital of four hundred and nine millions. The to- 
tal amount of circulation issued is two hundred and sixty-two millions of dollars, 
The total amount of bonds deposited by the National banks for security of circulation 
is three hundred and ten millions of dollars. It appears from the record that some 
of the States have received more than their apportionment, as first made out by the 
Comptroller, principally in New York and Massachusetts. This is sought to be ex- 
cused by the fact that after large numbers of new banks had been organized, the 
State banks were authorized to come in under the National banking law. But it has 
been rightly urged that any newly organized National bank can have no claim to any 
circulation if the appropriation allowed by law has been exhausted. 

The following table shows the progress of the National banks since October, 1863 : 

Date. Banks. Capital. Circulation. 
a re 4.. $7,184,715 .. ae 
January, 1864 ot «+ I4520 789 .. $29,155 
BOE. s.6:0:0 ; .. 42,204,474 .. 12,144,650 

95,312,945 .. 25,825,695 

99,339,400 .. 51,394,150 

145,524,500 .. 78,724,420 

.. 225,246,300 .. 111,634,670 

J .. 340,938,000 .. 146,927.975 
November 11 -e- 1,607 .. 403,708,703 .. 214,111,815 
January 6, 1866 27 .. 408,868,943 .. 240,094,565 
M Mcs-acsachaun see 330 .. 409,000,000 .. 262,000,000 


Bank Ho.ipays.—The Legislature of New York passed an act last year making 
the twenty-second day of February a holiday, in addition to New Year’s day, the 
Fourth of July, Thanksgiving day, and Christmas. (See the Act, as passed, page 
503, December No.) According to this act, paper maturing on Thursday, February 
22d, should be paid on Wednesday, the 2!st. 


Tue Tax on STATE BANKS.—The House of Representatives Committee on Bank- 
ing, at their recent meeting, authorized their chairman to make an advance report 
on the petition to repeal the tax of ten per cent. on State bank notes after July next. 
It is alleged ky the banks that there ought to be an extension of the time, in order 
to give them an opportunity to close up their affairs. The Committee, however, are 
unanimous that there should be no extension. 

The Committee also had under consideration the question of making the issues of 
notes of National banks a legal tender. The chairman was instructed to report 
against this proposition. A special meeting has been called for in January, to con- 
sider the suggestions and recommendations of the Comptroller of the National Cur- 
reney. Tle Committee have expressed no opinion as yet in regard to extending the 
capital of National banks to four hundred millions. There is a decided opposition 
to it by the Republidans, on the ground that the extension is asked for to allow the 
South to have the benefit of the National banking law. There is also considerable 
opposition in the Committee to removing the office of Comptroller of the Currency to 
New York. 

42 
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Pusiic Depostrortes.—The following National banks have been designated pub- 
lic depositories and financial agents of the United States, in addition to the threo 
hundred and twenty-one enumerated in our October number :— 


Title of Depository. Date designation, 

322. Second National Bank of Leavenworth, Kansas. November 14, 1865, 
323. Atlantic National Bank, New York City = 18, “ 
324, The Atlanta National Bank, Georgia December 5, 

325. The National Bank of Malene, N. Y. = 13, 

326. The First National Bank of Selma, Alabama... ” He, 

327. The First National Bank of Galveston, Texas... ™ 16, 

328. The Georgia National Bank of Atlanta, Georgia. ” 21, 


During the last month the United States Treasury received a number of applica- 
tions from banks, asking to be designated as depositories of Government finds. In 
response, the Treasurer has stated that it is the policy of the Department not to 
establish any more depositories than the exigencies of the Government demand, and 
where there is no actual necessity for such corporations, he declined to authorize 
the same. 


BANKING AND CurRRENCY.—The Annual Report of the Superintendent of the Bank- 
ing Department shows that, on the 30th day of September, 1865, there were on 
hundred and nine banks conducting business under the laws of the State, with an 
aggregate capital of $20,436,970; that one hundred and ninety-three banks haye 
retired from the old system, nearly all of which have been converted into National 
banks, under the provisions of the Enabling Act passed at the last session of the 
Legislature. The total amount of outstanding circulation, including that of closed 
and closing banks at that date, was $27,009,449, of which sum there was issued to 
incorporated banks, and not secured by deposit in the Bank Department, $4,136,856, 
and to banking associations and individual bankers, $2,872,593, secured as follows ; 

Bonds and mortgas $2,007,195 00 
Be Te Be By bon 6 chi ect cteasscddea 13,868,034 10 
SUE PINE SNOB 6k cite ecescnccacasncnececwes 9,311,350 00 
NON RAN BIB oa 6k ccccveciccdwcicns - 94,000 00 

188,578 34 


$25,469,157 44 


During the year the decrease in securities has been as follows: 

United States stocks, $8,528,600; New York State stocks, $2,225,706; Illinois 
State stocks, $233,400; bonds and mortgages, $936,876; a total of $11,924,582. 

Decrease in circulation, $13,109,186, and an increase in cash of $90,215 39. 


New YWork.—tThe Mechanics and Traders’ National Bank of New York City 
(No. 1624), was organized in December, with a capital of $600,000, limited to 
$1,000,000. President, Kporamm D. Brown; Cashier, GEORGE W. YOULE; both of 
the late Mechanics’ and Traders’ Bank, No. 157 Bowery. This leaves only eleven 
banks in operation in this city under the State laws; with a combined capital of 
$9,262,500, viz. :— 

Capital. Capital. 
Bank of America $3,000,000 Nassau Bank $1,000,000 
Bull’s Head Bank 200,000 N.Y. Dry Dock Company.. 200,000 
Corn Exchange Bank...... 1,000,000 North River Bank........ 400,000 
Greenwich Bank 200,000 Oriental Bank 300,000 
Manuf. & Merchants’ Bank. 500,000 People’s Bank 
Manhattan Company 2,050,000 

The charters of the Manhattan Company and the New York Dry Dock Company, 
both of this city, are unlimited as to duration. The others are in operation under 
the general banking law of New York. 

New York.—Mr. Cyrus A. Situ having resigned the cashiership of the Importers 
and Traders’ Bank, to enter into business, was succeeded by Mr. E. H, Perkiss, Jr., 
on the 15th of January. 
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By the death of Mr. Benepict Lewis, Jr., a vacancy occurred in the presidency of 
the National Butchers and Drovers’ Bank of New York, which has been filled by 
the election of Mr. Roperr P. Perrin, hitherto Cashier. Mr. W. W. BRINCKER- 
yorr succeeds Mr. PERRIN as Cashier. 


At the annual election in January, Mr. CHARLES S. Brown was elected President of 
the American National Bank, No. 80 Broadway, in place of Mr. Noan L. Witson; 
and Mr. GEORGE MERRILL was elected Vice-President, in place of Mr. D. W. 
Vaueuan. Mr. Amos A. BRADLEY, hitherto Cashier of the First National Bank of 
Oswego, N. Y., has been elected Cashier of the American National Bank. 


Albany.—The following is a statement of the condition of the banks in the city of 
Albany on the 1st day of January :— i 
Banks. Capital. Surplus. Specie. 
Mechanics and Farmers’............... $350,000..... $336,039 
Albany City 500,000 99,747 
Commercial - 500, 199,657 
State Bank * 350, 150,499 
Merchants’ 200, coos SOE 
First National , 123,187 
Exchange 
Hope Bank 
Union Bank. . 


Total $3,100,000 $1,122,238 $29,955 79 
Syracuse—Mr. GrorGE N. Kennepy has been elected President of the Mer- 
chants’ National Bank of Syracuse, in place of Mr. JEFFERSON FREEMAN. 


Massachusetts,—According to Mr. Martin’s Annual Stock Review for 1865, 
alarge number of the banks in Boston (now all National) have paid extra dividends 
the past two years—on reorganization under the United States Law—which we 
give in detail below :— 

Atlas Bank, 10 per cent., regular and extra, April 1, 1865. 

Blackstone Bank, 20 per cent., in stock, December, 1864. 

Boston Bank, 20 per cent., December, 1864, and 20 per cent., regular and extra, 
October 2, 1865. 

Boylston Bank, 25 per cent., in stock, April 1, 1865. 

Broadway Bank, 12 per cent., in stock, Deceraber, 1864. 

City Bank, 10 per cent., in gold (selling at 235), December 13, 1864. 

Columbian Bank, 15 per cent, regular and extra, October 2, 1865. 

Eagle Bank, 9 per cent., regular and extra, October 2, 1865. 

Exchange Bank, 20 per cent., January 2, 1865. 

Faneuil Hall Bank, 50 per cent., April 1, 1865. 

Freeman's Bank, 25 per cent., regular and extra, October 2, 1865. 

Globe Bank, 20 per cent., April 1, and 12 per cent., October 3, 1865, regular and 
extra. 

Hamilton Bank, 8 per cent, regular and extra, April 1, 1864, and 60 per cent., 
March 1, 1865. 

Hide and Leather Bank, 5 per cent., January 10, 1865. 

Howard Bark, 12} per cent., in stock, March 2, ‘1865. 

Market Bank, $20 per share of $70, in stock, and no cash dividend, October 1, 
1864; then assessed $10 per share, : raising the par from $70 to $100. 

M: assachusetts Bank, 10 per cent., regular and extra, April 1, and 10 per cent., 
April 29, 1865. 

Mechanics’ Bank, 20 per cent., April, 1865. 

Mount Vernon Bank, 10 per cent., regular and extra, April 1, 1865. 

Mutual Redemption Bank, 20 per cent., in stock, October, 1864. 

New England Bank, 25 per cent., February 6, 1865, 

North Bank, 16% per cent., in stock, November 21, 1864, 

North America Bank, 25 per cent., in stock, and no cash dividend, April 1, 1865, 

Revere Bank, 10 per ‘cent,, regular and extra, April 1, 1865, 

Second National Bank, one new share to nine old, October, 1864. 

Shawmut Bank, 10 per cent., March 6, 1865. 
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Shoe and Leather Bank, 25 per cent., March 1, 1865. 

State Bank, $8 per share, regular and extra, October, 1864; $6}, in stock, May 
1865; and par raised from $60 to $100, giving two new for three old shares, = 

Suffolk Bank, 128 per cent., January 10, 1865. 

Tremont Bank, 334 per cent., in stock, February 1, 1865. 

Union Bank, 6 per cent., April 1, 1864, and 10, regular and extra, October 2, 1865, 

Webster Bank, 8 per cent., regular and extra, April 1, 1865. ’ 

Rhode Island,—tThe following are the names of the fourteen banks remain. 
ing in operation in the city of Providence, with the capital of each :— 


Atlas Bank $100,000 Liberty Bank $121,150 
Atlantic Bank 131,300 Northern Bank. 228,200 
Bank of America -. 200,000 Pawtuxet Bank 150,000 
Butchers and Drovers’ Bank.. 246,450 State Bank 154,450 
Grocersand Producers’ Bank.. 160,000 500,000 
High Street Bank 120,000 109,600 
FaeRsOn DADE ..6cccccscace 160,400 

Total capital $2,617,050 

The following are the names of the ten remaining banks in the interior :— 


Merchants’ Bank, Newport.. $100,000 Cranston Bank $37,500 
N. E. Commercial Bank 75,000 Elmwood Bank 82,650 
R. I. Union Bank 173,700 50,000 
Bank of Kent 50,000 185,150 
Commercial Bank, Bristol.... 52,500 135,000 


—_—. 


Total capital $941,500 


Connecticut.—Mr. Cartes ATWATER, one of the oldest and most esteemed 
citizens of New Haven, Conn., died Sunday, December 3lst. Mr. ATWATER com- 
menced life in New Haven with naught but his own hands and energies to win the 
fortune and success that has attended his efforts. Starting when New Haven was 
but an overgrown village, he has grown with its growth and prospered in its pros- 
perity. He began life as a clerk in a store, and by industry and integrity won his 
way to a partnership in the tirm, and at length became one of the most successful 
merchants. Becoming interested in banking business, his mercantile abilities were 
appreciated by his associates, and he was made President of the City and Mechanics’ 
Banks, which offices he held for several years with much credit to himself. Later 
in life he retired from active business duties, investing the fruits of his earlier busi- 
ness transactions in projects which younger men had in hand and were carrying on. 


Bank Stocks.——The following are the brokers’ quotations for bank and insurance 
shares at Hartford. 
BANK STOCK. 
Lowest. Highest. Lowest. Highest. 
Hartford National Bank. 133 .. 135 City National Bank..... 105 
Phoenix National Bank.. 121 .. 122 | American N.B.($50par) 52 
Conn. River B. ($50 par) 80 .. 85 Charter Oak Nat. B..... 100 
N. Exchange B.($50 par) 45 .. 47 | Mercantile National B... 95 
Farmers & Mech’s N.B.. 118 .. 120 First National Bink.... 128 
State Bank .- 80 | itna National Bank... 110 


FIRE INSURANCE. 


A8tna Fire Insurance Co. 330 .. 333 | 
, 195 
115 
150 | 
135 | 
LIFE INSURANCE. 
Xina Life .. 200 General Life.... 
Continental Life i oe 








1866.] Bank Items. 661 


New Haven.—The several National banks of New Haven held their annual meet- 
ings on January 9th for choice of Directors. 

First National Bank.—Directors: H. M. Welch, Daniel Trowbridge, Amos F. 
Barnes, James’ E. English, Elisha N. Welch. President, H. M. Welch; Cashier, 
Wm. Moulthrop; Teller, Pierce N. Welch; Bookkeeper, John R. Hill. 

Second National Bank.—Directors: KE. C. Scranton, L. R. Finch, Thomas B. Os- 
born, Ezekiel H. Trowbridge, James Punderford, Lucius Hotchkiss, Wells South- 
worth, Sereno H. Scranton, Madison; Samuel Hemingway, Fair Haven. President, 
EK. G. Scranton; Vice-President, Thomas B. Osborn; Cashier, I. K. Ward; Teller, 
Edward S. Scranton; Bookkeeper, E. N. Whittlesey; Discount Clerk, Samuel H. 
Barrows; Clerk, Theodore H. Sheldon. 

National New Haven Bank.—Directors: Hervey Sanford, Timothy Bishop, Wm. 
4. Reynolds, Henry Trowbridge, James M. Townsend, Wm. B. Bristol, Isaac An- 
derson, Henry C. Kingsley, James P. Dickerman. 

Yale National Bank.—Directors: J. A. Bishop, Charles W. Allen, Edward I. San- 
ford, W. B. Johnson, O. F. Winchester, Henry 8. Dawson, Richard Peck, Julius 
Bristol, Theodore A. Tutile. President, J. A. Bishop; Cashier, James A. Smith. 

National Merchants’ Bank.—Directors: Nathan Peck, N. F. Hall, Wm. Lewis, 
Judson Canfield, John S. Griffing, William Dickerman, John S. Beach, H. J. Morton, 
James C. Woodward. 

National Tradesmen’s Bank.—Directors: Matthew G. Elliott, Andrew L. Kidston, 
Morris Tyler, Henry Hooker, Andrew W. De Forest, Edward A. Mitchell, Smith 
Merwin, Joseph E. Sheffield, William W. Boardman. 

New Haven County National Bank.—Directors: Willis Bristol, Charles P. Hub- 
bell, George Hotchkiss, Lucien W. Sperry, EK. H. Bishop, Gardner Morse, John W. 
Mansfield, John B. Carrington, Henry D. White. 


Pennsylvania.—tThe several National Banks of Philadelphia, under the as- 
surance of the Currency Department at Washington that their banks were liable only 
to such State taxation as is provided in the National Bank law, referred the matter 
to their respective solicitors, nearly all of whom concur in the opinion with that ex- 
pressed by the head of the Currency Department. This concurrence has been made 
known to the Auditor-General of the State, at Harrisburg, with the request that, if 
he should think differently, he will communicate the fact to the President of the 
Board of Bank Presidents, in this city, that the matter in difference may be judicially 
determined on a case stated. The State officers, it has been reported, claim that the 
banks are liable to a State tax.—Philadelphia Ledger. 


Philavetphia.—The Philadelphia Bank has announced its usual semi-annual divi- 
dend of 5 per cent., and an extra of 4 per cent., making 9 per cent. for the present 
semi-annual period, and 15 per cent. paid in cash by the bank during the past year. 
This is up to our suggestion of yesterday of each and every bank giving to its 
shareholders the profits over and above a liberal reserve fund as they accrue. 
Banks should not strain a point in making big dividends for the purpose of estab- 
lishing a fictitious credit, but should give to the shareholders what is their own— 
pe profits above a fixed and established reserve to meet contingencies.—Philadelphia 

edger. 


Philadelphia.—The First National Bank is open for business at 305 Chestnut 
street, next door east of the Bank of North America, in the rooms lately occupied 
by Jay Cooke & Co. The removal is temporary, and to allow of the erection of an 
entire new granite building on the site of the present bank. 


Philad-lphia.—CHARLES MEGARGE, Esq., for many years President of the Bank of 
Germantown, at the last annual election for officers, tendered his resignation, when 
Wa. Wynne WisTArR was unanimously elected hs successor. Resolutions highly 
complimentary to the retiring President, and expressive of regret at his withdrawal, 
were unanimously adopted. e 

Od City —Mr. Witt1aM Hasson was, on the 9th of January, elected President of 
the First National Bank of Oil City, Venango County, Pa., in place of Mr. WILLIAM 
A. SHREVE, who has removed to New York City. 
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Pittsburgh.—The Pittsburgh Clearing-House is expected to be ready to begin 
operations on the first of next month. At ameeting held on the first instant, the 
following gentlemen were elected os s of this association for the ensuing year :— 
President, JoHN Harper, Esq., Cashier of Bank of Pittsburgh; Secretary and 
Treasurer, RosertT M. Cust. Clearing-House Committee, H. M. Murray, Cashier 
Exchange Bank; T. H. Nevin, President First National Bank, Alleghany ; J.D. 
SouLLy, Cashier First National, Pittsburgh ; ; G,. A. Enpiy, Cashier German National: 
J. R..McCuny, President Union National. Mana ger of Clearing-House Roserr M. 
Cusr. In noticing the organization, it may be proper to state that the duty of the 
committee is to superintend and control the operations of the Clearing-House, and to 
make regulations for its management. They also have charge of the funds of the 
association, with authority to make and collect the assessments on the members, and 
pay all expenses which may be iacurred. They have authority to suspend mem- 
bers, subject to the revision of the association, and to direct and control the Manager 
and other employés while on duty at the Clearing-House. The duties of the Man- 
ager are to take charge of Clearing-House business, and to carry out the instructions 
and regulations of the committee. He has control of the clerks and m essengers, 
while at the Clearing-House, and exercises a personal supervision of all the opera- 
tions. The association is fitting up a spacious room in the Bank of Pittsburgh 
building for all the purposes of the Clearing-Honse operasions. 


Virginia.—The stockholders of the Bank of Virginia at Darville, voted, on the 
Ist Deceusber last, to instruct the officers to collect the assets of the bank as rapidly 
as possible. 2d. To apply to the Legislature for authority to close the affairs of the 
Bank; and 3d, to sell the banking-house and other property of the bank. 


Illinois.—Mr. Frank W. Tracy has been appointed Cashier of the First 
National Bank of Springfield, Illinois, in place of Mr. GEoRGE W. Back, resigned. 
Mr. JonN Witurams is President, and Mr. Exiyau Ixes, Vice-President. Capital, 
$200,000; surplus fund, $80,000. 


Chicago.—A serious difference has arisen in Chicago between a large number of 
merchants and the Merchants’ Dispatch Company, a transportation company, arising 
from the burning of the dépét of the Central Railroad Company, at Detroit, in 
October last. Chicago merchants lost merchandise to the value of nearly $100,000. 
Their goods were, at the time of their destruction, in the care of the Merchants’ 
Dispateh Company, represented in Chicago by J. C. FarGo, Esq., who now refuses 
to pay the alleged losses by the fire in question, unless the Michigan Central Rail- 
road will pay the same to the Merchants’ Dispatch. This the Central Michigan will 
not do. At meetings of the suffering merchants, the matter was fully discussed, 
and the decision of FarGo will culminate in a very exhaustive suit at law against 
the Merchants’ Dispatch Company. 


Indiana.—tThe Indiana Free Banks have nearly all been put in process of 
liquidation. Only four continue under the old law. These are the Bank of Salem, 
Salem, with a circulation of $1,170; the Bank of Salem, New Albany, circulation 
$5,028; the Bank of Paoli, circulation $17,240, and the Exchange Bank, Green- 
castle, circulation $17,092. The total circulation of all the banks outstanding is 
$120,082. 

Greensburgh.—Mr. GEORGE H. Mitts has been elected Cashier of the First Na- 
tional Bank of Greensburgh, in place of Mr. SaAmvrEL CHRISTY, resigned. 


Fort Wayne.—Mr. §. Carey Evans succeeds Mr. Prerer P. BAILey, as President 
of the Merchants’ National Bank of Fort Wayne; Mr. Joun S. Irwin is elected 
Cashier of the same bank in place of Mr. Dwigut KLINCcK. 


Indianapolis—At a meeting of the Board of Directors of the Indianapolis 
National Bank, held January 9th, 1866, THEODORE P. HavuGHeEy was re-elected 
President, and A. F. WILLIAMS elected Cashier. 


Kentucky.—Mr. Cuartes M. Stewart has been appointed Cashier of the 
Branch Farmers’ Bank of Kentucky, at Covington, in place of Mr. T. B. Pag, who 
has been elected President of the Third National Bank, of Cincinnati, Ohio. 





1866. ] Bank Items. 663 


The Furmers’ Bank: —The Farmers’ Bank of Kentucky sued J. N. WITHERSPOON, 
an officer in MorGAN’s command, for $60,000 lost by one of his raids, attached his 
land, and got judgment for the whole sum in the Circuit Court. The case is 
appealed. 


Louisiama.—The War Department has received information from General 
Canby to the effect that he has ordered a restoration of assets to the following 
named banks in New Orleans, viz.: Bank of Louisiana, Crescent City Bank, State 
Bank, Merchants’ Bank, and Bank of New Orleans. An election of new directors 
for each is also ordered, and no right of government is relinquished in any cotton 
purchased, or any bonds issued by the banks in aid of the rebellion. The assets of 
each bank are to be held subject to the redemption of its circulation. 

SoUTHERN NATIONAL BANKS.—Rumors are going the round of the public press, 
tothe effect that these useful and necessary institutions are in an unsound and 
insolvent condition. It gives us great pleasure to lay before our numerous readers 
an authenticated and official denial of this report of ‘ Broken Banks.” <A perusal of 
the subjoined letter from the Deputy Comptroller of United States Currency to the 
President of our National Bank will at once set at rest all fears upon this subject: 


TREASURY DEPARTMENT, OFFICE OF COMPTROLLER OF THE CURRENCY, 
WASHINGTON, Jan. 8, 1866. f 

Dear Str:—Your letter of the 2d inst., inclosing list of National Banks published 
inthe Southern papers under the caption of ‘ Broken Banks,” is received, and your 
suggestions noted. 

The only National Bank that has failed is “The First National Bank of Attica,” 
N. Y., capital $50,000. Its circulation at the time of failure was $45,000, and is 
receivable by all National Banks at par, and is now redeemed in lawful money upon 
presentation at the Treasury of the United States. 

You are at liberty to give such publicity to this statement as you may deem 
proper. Very respectfully, 

H. R. HuLsurp, Dep. Comptroller. 

Joun WILKES, Esq., President First National Bank, Charlotte, N. C. 


New Orleans.—The Southern Bank has recommenced business at New Orleans. 
Mr. THomMas LAyToN, previously Cashier, has been elected President. JOHN G. 
Devereux, Acting Cashier. The bank has declared a dividend of four per cent. 
Their New York correspondent is the Chemical National Bank; London, the 
London Joint-Stock Bank; Paris, Messrs. MARCUARD, ANDRE & Co. 

New Orleans.—The Bank of America, at New Orleans, is again in operation. Mr. 
CHARLES CAVAROC was in December last elected President; Mr. A. M. Fortier is 
the Cashier. 

New Orleans.—Mr. A. G. OBER, of the firm of OBER, ATWATER & Co., has been 
elected Vice-President of the City National Bank, of New Orleans, of which Mr. G. 
W. Cocuray, is Presilent, and Mr. R. J. Panrrey the Acting Cashier. 

New Orl-ans.—The Louisiana National Bank of New Orleans, (No. 1626), was 
organized in December last with a capital of $1,000,000; President, James Ross 
(formerly of the banking-house of JamMEs Ross & Co., New Orleans, and latterly of 
the firm of WinsLow, Lanier & Co., New York); Cashier, Conrap N. JorDAN, 
who has resigned the cashiership of the Third National Bank of New York. 

Uncurrent Money.—We quote Bank of Louisiana at 48@ 51}c per dollar; Merchants’ 
Bank at 70775, Louisiana State Bank at 70@73; Bank of New Orleans at 80@85 ; 
Crescent City Bank at 82 @ 84; and Union Bank at 82 @ 86. The inside figures 
represent the prices paid by dealers for the small sums presented at tlieir counters. 
Round amounts command the outside rates down to 1 or 2¢ less. The Canal Bank, 
the Citizens’ Bank, and the Mechanics and Traders’ Bank redeem their circulation 
with National currency. The Southern Bank and Bank of America have continued 
specie payments, but have so little circulation left out, that their bills are seldom 
met with. City Treasury notes have improved and rule at } @ % per cent. discount. 
Our quotations are predicated on payment in National Currency.—New Orleans 
Price Current, January, 1866. 
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Michigan.—tThe First National Bank of Dowagiac, Cass County (No. 1625) 
was organized in December, with a capital of $50,000, limited to $1,000,000. 
President, Hexry B. Denman; Cashier, Wittiam A. Stow; both of the late 
banking firm of Denman & Stow at that place. Their New York correspondent ig 
the Ninth National Bank. 


Mlissowsri.—The Provident Savings Institution has been established at St. Louis 
Mo., No. 89 Main street, corner of Locust. This institution allows five per ceut, 
interest on deposits. President, J.P. Doan; Vice-President, JAMES Sara; Cashier, 
8. A. RANLETT?. 

Columbia.—The Boone County Savings Institution, at Columbia. Mo., has been 
organized under the general law of Missouri, passed in 1863, with a capital of 
$50,00. President, D. H. Hickmag, formerly President of the Columbia Branch of 
the Exchange Bank. and, also, President of the First National Bank; Cashier, R. B, 
Price. “Their New York correspondent is the National Park Bank. 


Tennessce,.—tThe semi-annual statement of the Northern Bank of Tennessee at 
Clarksville, January, 1866, shows a capital of $50,000. Individual deposits, 
$224,000; Government securities on hand, $75,000; sterling exchange, $55,000; 
sight exchange on the East, $39,000, with gold and silver on hand to redecm every 
dollar of circulation, of which no more will be issued. D. N. Kennepy, President; 
James L. GLENN, Cashier. (See their card on the cover of this work.) 


Bank Locks.—JaMeEs B. AYER, Malden, Massachusetts, has taken out a patent 
for an improved escutcheon. This invention has for its object the construction of an 
escutcheon for locks, which will prevent the lock from being picked from the outside, 
prevent the key from being turned from the outside by instruments applied to its 
heel, and will prevent persons from looking through the keyhole. It consists ina 
supplementary escutcheon, which is pivoted at its top to the ordinary escutcheon, 
or to the lock plate, and which has a lateral slot to receive the shank of the key, 
and a hinged leaf that when raised lies flatwise upon the lap of the key to prevent 
it from being turned, said leaf being morecever locked, when it is raised, by a 
sliding bolt that passes through the supplementary escutcheon into tho ordinary 
escutcheon or lock plate. 


Ohio.—tThe independent banks of the State have generally given way to the 
National bank system. Their bank notes in the Treasury have been destroyed with 
their consent; and their actual outstanding circulation has been reduced to 
$444,063—a decrease during the year of $1,069,227. The circulation of the State 
bahks is $978,709, making the total circulation of Ohio banks to be $1,422,772; all 
of which is being redeemed as fast as the public present it. Of the broken banks, 
the notes of the Savings Bank of Cincinnati are redeemed in full; the certificates of 
the Canal Bank of Cleveland are paid in full; eighty-seven and a half per cent. is 
paid on the notes of the City Bank of Cincinnati; the notes of the City Bank of 
Columbus are paid in full; and the notes of the Seneca County Bank presented thus 
far have been redeemed.—State Treasurer's Report, January, 1866. 


Cincinnati.—The following directors and officers of the Cincinnati Banks were 
elected in January :— 

First National—Jonn W. Etuis, Lewis WorruincrToy, L. B. Harrison, WILLIAM 
GLENN, RovertT MITCHELL, JAMES A. Frazer, A. T. WinsLow, R. M. BisHop, and 
Wiiu1amM Woops. President, Joun W. Extis; Cashier, THEODORE Stanwoop; As- 
sistant Cashier, GEORGE W. ForRBEs. 

Second National—Setn Evans, Wint1aM Henry Davis, H. P. Bowman, BENJA- 
MIN EGGLESTON, CHARLES Davis, Ropert Brown, and J. L. Keck. President, Seta 
Evans; Cashier, STANHOPE S. ROWE. 

Third National—Tuomas B. Page, OLIVER Perrin, James W. Garr, A. H. AN- 
DREWS, JAMES BUGHER, THOMAS PHILLIPs, and A.M. Hatton. President, THomMas 
B. Page; Cashier, G. P. Grirriry, late Assistant Cashier of the First National 
Bank. 

Fourth National—B. T. Stonz, W. T. Cotpurn, M. Swenzy, M. Swasey, F. T. 
Leckwoop, WILLIAM Van VLECK, and J. K. Srerrert. President, B. T. Stone; 
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Cashier, W. F. ALpricu. It has been determined to add two directors to the man- 
agement of this bank. 

Merchants’ National—D. J. Fatxis, Joun Youne, W. A. HEALEY, J. W. CANFIELD, 
L. FE. STEVENS, JETHRO MITCHELL, JouN SLEVIN, Ricuarp Dymonp, and C. E. BAKER. 
President, D. J. FALLIs. 

Ohio National—ALEXANDER SwIrt, RoBeRT Moore, W. S. Kexnepy, D. BANNiv@, 
¢. G. Rogers, Aue. WesseL, J. W. Sipuey, R. M. SHoemaker, and Seti C. Fos- 
ter. President, C. G. Rogers. 

Central National—WiILiiAm Hooper, L. G. E. Stoner, WH. HW. Stout, LowELu 
FueTtcHeR, Mattuzw Appy, T. B. Biegas, Cuartes G. Suaw, and Joun Henry. 
President, WILLIAM Hooper. 

Commercial National—ELuiotr H. PENDLETON, RuFus Kine, Cuartes B. Foorr, 
TuoMAS SHERLOCK, WILLIAM Wixsu1RE, J. W. DonouveE. President, Cuarues B. 
Foote; Cashier, HuGH COLVILLE. 

Lafayette Bank—Jos. C. Butter, Pottock Wuitson, CHaries P. Cassiiiy, 
GzorcE T. STEDMAN, ALFRED GAITHER. President, James C. BurLer; Cashier, 
lizNRY PEACHY. 

Cincinnati—At a late mecting of the Chamber of Commerce, the committee 
appointed in accordance with a resolution of the Chamber, to consider and report 
upon the annual report of the Secretary of the Treasury, presented the following 
paper, which, on being read by the chairman, was adopted, and a copy ordered to be 
sent to Secretary McCuLLocH:— 

Ist. Further issues of currency than those already provided for by law will have 
a disastrous influence upon the country. 

2d. That while.any sudden or violent changes in the financial policy of the 
country existing up to the present time should be avoided, such gradual contraction 
be initiated as shall be coincident to decrease public debt, and a retention of public 
securities at present market prices. 

3d. An early return to coin standards is eminently desirable; but this is to be best 
brought about by fostering the labor of the country, in order to an increased pro- 
duction of its mines, its agriculture, and its commerce, and a decreased public 
expenditure. 

4th. That we have full confidence in the patriotism, integrity, ability, and experi- 
ence of the Secretary of the Treasury, the Hon. HugH McCuLtocu, to administer 
the finances of the nation wisely and successfully. 

W. W. Scarsorovcu, Tuomas SmERLOCK, JOHN W. ELLIs, SETH EVANS, JOSEPH 
C. BuTLER, GEORGE STEDMAN, JAMES H. FRAZER. 

Tronton.—Mr. GEORGE WILLARD, hitherto Cashier, has been elected President of 
the First National Bank of Ironton; SHERMAN G. Jounsoy, Vice-President; and H. 
C. Burr, Cashier. Capital, $204,000; limited to $500,000. 


Tenunessee,—Mr. J. Lumspen, hitherto Cashier, has been elected President of 
the Second National Bank of Nashville; Mr. ANsoN NELSON, Vice-President; and 
Mr. W. J. Tuomas, Cashier. 


New York Bank Divivenps, January, 1866. 


Seven per cent.—Chatham National Bank, and National Park Bank. 

Siz per cent —Market National Bank, Atlantic Natienal Bank, Hanover National 
Bank, North River Bank, Metropolitan National Bank, Marine National Bank, and 
New York National Exchange Bank. First National Bank, and Atlantic National 
Bank, Brooklyn. 

Five per cent.—Grocers’ National Bank, Continental National Bank, Bank of 
America, National Citizens’ Bank, Merchants’ Exchange National Bank, National 
Shoe and Leather Bank, National Bank of North America, National Bank of Com- 
merce, Manufacturers and Merchants’ Bank, Tenth National Bank, Bank New York 
National Banking Association, Eighth National Bank, Fifth National Bank, People’s 
Bank, National Bank of the Commonwealth, National Butchers and Drovers’ Bank, 
Mechanics’ National Bank, and Irving National Bank, Nassau National Bank, and 
Third National Bank, Brooklyn. 
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Four per cent.—Importers and Traders’ National Bank, and Bull's Head Bank. 
First National Bank, East River National Bank, and Phoenix National Bank, Brook. 
lyn. . 

Three and one-half per cent.—Farmers and Citizens’ National Bank, Brooklyn. 

MISCELLANEOUS.—Fiftzen per cent.—National Currency Bank. Twelve per cent— 
National Broadway Bank. Seven and one-half per cent—Tradesmen’s National Bank. 


WANTED.—Copies of the following numbers of the BANKERS’ Magazine, for 
which the subscription price will be paid :— 

1846, August 1848, August 1852, September 
‘“* September “October 1853, July 
‘October 1849, September 1854, March 
“December 1851, April “ November 

1847, April “May 1856, March 
“July “ June 1857, January 

18148, February “ August “© November 
“April 1852, January 1860, January 
“ June “February “ December 


Memphis.—Mr. N. B. Brisprn has resigned the Cashiership of the Tennessce Na- 
tional Bank, Memphis, and is succeeded by Mr. W. S. MorGAy, late Cashier of tho Dover 
Plains National Bank. Their New York correspondent is the Ocean National Bank. 


Nw Orleans.—Mr. D. B. Forbes has been elected Cashier of the First National 
Bank of New Orleans, in place of Mr. L. B. Wuirmore, resigned. 


Chicago.—Mr. Cart F. W. JunGE has resigned his position as Cashier of the 
Mechanics’ National Bank of Chicago. At present Mr. ANDREW Forsytu is the 
acting Cashier. 

Ottawa.—The National City Bank of Ottawa, Illinois, gives notice on the cover of 
this work of their readiness to make collection of commercial paper in Illinois, and 
farther West. Their New York correspondent is the Chemical National Bank. 
(See their card on the cover of this work.) 

Memphis.—The Merchants’ National Bank of Memphis, Tennessee, offer to make 
collections in that State. Their capital paid in is $250,000. President, W. H. 
Cnerry; Vice-President, A. T. Lacey; Cashier, R. C. DANIEL. (See théir card on 
the cover of tis work.) 


NEW NATIONAL BANKS, JANUARY, 1866. 


No. 1627.—The First Nutional Bank of Sedalia, Pettis County, Mo. Capital. 
$100,000, limited to $250,000. President, Cyrus Newkirk; Cashier, A. D. 
JAYNES. 

No. 1628.—The Planters’ National Bank of Richmond, Henrico County, Virginia, 
Cavital, $200,000, limited to $500,000. President, SamuEL C. Rosson ; Cashier, 
Joun M. Gopp1y. FA 

No. 1629.—The First National Bank of Grinnell, Poweshiek County, Iowa. Capi- 
tal, $50,000, limited to $150,000. President, Erastus SNow; Cashier, CHARLES H. 
SPENCER. 

No. 1630.—The Chattahoochee National Bank, of Columbus, Muscogee County, 
Georgia. Capital, $100,000, limited to $500,000. President, Joun Rice; Cashier, 
A. TROWBRIDGE. 





1866.] Private Bankers. 


PRIVATE BANKERS. 
NAMES OF BANKING FIRMS RECENTLY ESTABLISHED IN THE UNITED STATES. 


‘ . t- — 
LOCATION. NAME. NAME OF N pated YORE 
CORRESPONDENT. 


New York City, N.W...Stewart & Matteson...... 

- “ ..Depew & Potter, No. 11 Broad strect..............000 
Philadelphia, Pa, Work, Graham & Co ...--H. Morrison & Co. 
Plymouth, Hard.......Plymouth Branch Banking Co....... National Park Bank. 
Mishawaka...........A. B. Judson & Son............... Gilman, Son & Co., and 

Baldwin & Harper. 
Auburn, Cal... ...........Mdward M. Hall.........0s0 Wells, Fargo & Co. 
Mazomanie, Wis......Bank of Mazomanie (W. B. Miller, ) Spink, Shephard & 
Banker)....... t Lock wood. 
Cincinnati, @......... “an ake caves { Third a 


New York.—tThe banking firm of Lawrence, BALDWin & Co. is succeeded 
by that of LAwRENCcE Brotugrs & Co., No. 16 Wall street. 

New York.—The card of Messrs. Norwoop & Lockwoop, No. 17 William street, 
may be found on the cover of this work. The firm consists of A. G. Norwoop, of 
the New York Stock Exchange, and J. F. Lockwoop, late of Buffalo. They executs 
orders for stocks, bonds, &c., on commission. 

New York.—Mr. Junivs D. Apams, Jr.. No. 30 Wall street, offers his services for 
the purchase and sale of stocks, bonds, &c., at the New York Stock Exchange. 
(See his card on the cover of this work.) 

Albany.—The card of Mr. WiLi1aM B. Conant will be found on the cover of this 
work. He gives special attention to orders for Canada money ; gold, silver, stocks, 
and bonds. Ile refers to Hon. J. V. L. Pruyn; H. H. Martin, Cashier City National 
Bank; Hon. Ext Perry, Mayor. His New York correspondents are Henry CLEWs 
& Co., bankers. 

Watertown.—The Merchants’ Bank of Watertown, N. Y., make collections in 
Northern New York, Canada, &c. R. Wixstow, Banker; J. F. LAWRENCE, Cashier. 
Th y refer to the First National Bank of New York. (See their card on the cover 
of his work.) 

Philadel phia.—The card of Messrs. C. T. Yerkes & Co., Bankers, 20 South 
Third street, Piiladelphia, may be found on the cover of this work. They execute 
orders for stocks, bonds, specie, and bank notes, and negotiate time paper. Their 
New York correspondents are Messrs. VERMILYE & Co. 


Marylaud,—tThe card of Messrs. Cox Brotuers & Co., bankers and brokers, 
at Baltimore, Md., may be found on the cover of this work. They give special atten- 
tion to collections in the entire South and Southwest, and to the purchase of Southern 
bank notes; and execute orders for Government stamps. Their New York correspond- 
ents are Messrs. TREVOR & COLGATE, and the First National Bank. 

Baitimore-—Messrs. Purvis & Co., No. 192 West Baltimore street, transact a 
general banking, exchange, collection, and stock business. The partners are J. F. 
Purvis, J. F. Purvis, Jr.,IsAac F. Purvis, and Natuan H. Crawrorp. Their 
New York correspondents are Messrs. CLARK, DopGE & Co., and Wuitr, Morris & 
Co. (See thir card on the cover of this work.) 

Baltimore.—Messrs. JoHNSTON Brotuers & Co., No. 198 Baltimore street, give 
notite on the cover of this work that they execute orders for Government securities, 
coin, stocks, bonds, &e. Their New York correspondents are the Chemical National 
Bank; Messrs. VeRMILYE & Co.; DREXEL, W1InTHROP & Co. 


Virgini2z.—The banking firm of Conway, SLAUGHTER & Co. has been formed 
at Fredericksburg, Virginia, consisting of W. P. Conway, late President of the 
Bank of Virginia; J. WARREN SLAUGHTER, of the late banking firm of F. SLAUGHTER 
& Co.; and G. W. GARNETT, late one of the officers of the Branch Bank of Vir- 
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ginia at that city. The new firm transacts a general banking business, and also act 
as real estate agents. No better field exists in this country for the employment of 
capital than the lands of Virginia, which have lately come into the market at the 
low price of five to fifty dollars per acre. Tho New York correspondents of Messrs 
Conway, SLAUGHTER & Co. are Messrs. Howes & Macy. ‘ 


Richmond.—Messrs. R. H. Maury & Co., for many years bankers at Richmond 
are dealers in sterling and domestic exchange, bank notes, bonds, &., and make 
collections throughout Virginia and the South. Their New York correspondents 
are Messrs. VERMILYE & Co. (See their card on the cover of this work.) 


Richmond.—Messrs. SHEPPARD & CoHEN, exchange brokers and bankers, at Rich- 
mond, Va., give special attention to orders for gold, silver, bark notes, stocks, and 
bonds. They refer to Messrs. J. S. Crontse & Co., bankers, New York; S. Harris 
& Sons, bankers, Baltimore; D. C. Levy, Philadelphia. (Sez théir card on tke cover of 
this work.) R 


Georgia.—The card of Mr. Jonn Kina, banker, at Columbus, Ga., may be 
found on the cover of this work. Mr. K. offers to make collections of commercial 
paper on all accessible points of Georgia, Alabama, and Florida, and to execute 
orders for foreign and domestic exchange, gold and silver coin, bonds, stocks, &¢. 
His New York correspondents are Messrs. WATERHOUSE, PEARL & Co., No. 11 Wall 
street; Scort, ZEREGA & Co., No. 24 Exchange place. 


Alabama,—tThe card of Messrs. C. W. Dorrance & Co., bankers, Mobile, may 
be found on the cover of this work. They deal in foreign and domes:ic exchange, 
bonds, stocks, and coin; and collect commercial paper in the State of Alabama. 
They refer to C. W. GazzaM, Esq., President First National Bank of Mobile; Dray, 
McGinnis & Witson, New York; LAwreNcE Brotuers & Co., bankers; Howes & 
Macy, bankers, New York; M. Jupson, Esq., banker, New Orleans. 


Louisiana,—tThe card of Messrs. Ricain & Co., bankers and commission 
merchants, New Orleans, may be found on the cover of this work. They deal in 
exchange, and make collections on all points in the Southwest. Inquiries regarding 
Southern securities, or orders for their negotiation, will receive prompt attention. 
Their New York correspondents are Messrs. Harrison, GartuH & Co., bankers, 
No. 18 New street. 


Missouri.—tThe card of Mr. J. A. Gaytorp, banker, St. Louis, may be found 
on the cover of this work, as successor to Messrs. GAYLORD, LEAVENWORTH & Co. 
He executes orders for stocks, bonds, gold dust, uncurrent money, &c., and collects 
commercial paper throughout the West. His New York correspondent is the 
American National Bank, 80 Broadway. 


Illinois.—The Exchange Bank of Messrs. ErmMENTROUT & ALEXANDER, at 
Urbana, Illinois, offers to make collections in Eastern Illinois, &c. Their correspond- 
ents are the Ninth National Bank of New York, and the First National Bank of 
Chicago. 


Michigan.—tThe banking house of Jonnston & GREEN, Port Huron, Michigan, 
make collections on all accessible points in that State, and in the Northwest 
generally, Canada West, &c. They refer to and draw on the Nassau Bank, New 
York; the Second National Bank, Detroit; Messrs. A. Ives & Son, bankers, 
Detroit; and to other Detroit banks. 


Ohio,—tThe partnerships heretofore existing between Jos. F. Larkin, THOs. 
Fox & Gro. Fox, under the name of Larkins, Fox & Bro., and between Jos. F. 
LARKIN and Tos. Fox, under the name of LARKIN, Fox & Co., at Cincinnati, are 
dissolved by limitation. Messrs. Jos. F. Larkin, THos. Fox, JOHN COCHNOWER, 
Joun M. Puttiips, ADAM Pos, THos. SHARP, HaRvEY Decamp, and Joun GATES 
have entered into co-partnership for the transaction of the banking business, under 
the name and style of Jos. F. Larxty & Co., in the office lately occupied by LARKIN, 
Fox & Co., No. 25 West Third street, Cincinnati. Their New York correspondent, 
is the Third National Bank. (See their card on the cover of this work.) 





LOWEST AND HIGHEST SALES FOR CASH, AT NEW YORK, 1864-1865. 


_ * Apr., 1865. ! Tene, 1895 : Ava. 1 Srp., 1865. Oct., 1865. Nov. 1865, Dec. 1865, 
New York Stock Boarp. Peer be ce CIO i, econ. |. petergeeiaraaeehe ~ oe - - 
Lowest, Highest. Lowest. Highest, Lowest, Highest, Lowest, Highest, Lowest. Highest, Lowest. Highest, Loweat. Highest Lowest, Highest. Lowest, Hig! 


United States six per cents, 5-20"s,..... 105 1093 1024 107 102 1044 103, = 107 104 106% =—:105 1033 «101 1023 99} 103 99% =10%8 
United States six per cents, 18S1...... 105 110% 10s$ 111 10S¢ 1108-196 103) 106: 107$ 10738 106$ §=105¢ 105g 106§ 106¢ 16>} 
U. 5. five per cents, 1874, coupon...... .. 97 994 97 96 95 96 97 98 94 96 96 = «924 

U.S. Treasury Notes, 7.30 per cent ... eT 993 99% 899 942-998 97 98 96 
Virginia six per cent. bonds........ 57 60 5s 69 is 58 60 3 69 73 Gt 
Tennessee six per cent. bonds..... 62 65} 75 70 TAR i 82 3 8388S 
Georgia six per cent, bonds......... se os ‘ $0 86 ee ee 

North Carolina six per cent. bonds.. 65 69 : 82¢ 854 S43 80 
California seven per cent. bonds.... 112 116 ‘ 115 116 118-1194 
Missouri six per cent. bonds........ 644 68 4440 OTT %% Tt 
Cumberland Coal Co., preferred. . 87 50 é { 40 4S} 47 45 

Pacitic Mail Steamship Company 800 810 ) 215 230 240 220 

New York Central Railroad ..... 104 3 94 103% 102 C4 

Erie Railroad shares ...... ‘ ‘ S44 $5} 938 97 91g 
Hudson River Railroad ........ 114 : 1034 115§ 107 

Harlem Railroad shares ........ + rts) 80 80 
Reading Railroad shares. ... 107} 1144 : 117g LOS 
Michigan Central Railroad ...... 115 110} 117—s:1074 
Michigan 8. & N. Indiana Railroad.... 50 72 y 63 82 73 
Michigan 8. & N. Indiana R.R., guar... ae 135 138 =1494 
Panama Railroad shares.............. 285 ‘ 240 2 23 285 

Illinois Central Railroad shares....... 92 114 119} g 130 1388 =1381 
Chicago and Northwestern preferred.. 48 Ble 63} 66 62 69 60} 
Cleveland and Toledo Railroad ....... 92 95 106 104 100 105 =: 1023 
Chicago and Reck Island Railroad .... 814 91 105 1094 1054 109% 1053 
Illinois Central Construction Bonds .. 101 112 118 117 106 as 
Pennsylvania Coal Company ......... 165 140-146 155 166} 180s 
Delaware & Hudson Canal Company.. 142 183 152 149 144 146144 


Premium on Gold . cstos. oe 233 454 404 Ady 483 444 
Chicago, Burlington & Quincy........ 110 102 110 112 124 115 =105 
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Notes on the flonen Market. 


New York, JANUARY 25, 1866. 


Exchange on London, at sixty days’ sight, 1084 @ 1083 for gold. 


Tue market has been comparatively steady since the opening of the new year. There has been 
an active demand for money, which has been freely met by an ample supply. The banks have ex 
tended their line of discounts until the aggregate is now $236,000,000. Call loans are readily ob- 
tainable this week at 5 to 6 per cent. on Government collaterals; and at 6 to 8 per cent. on railway 
and miscellaneous securities. Business paper of the best stamp, short dates, is easily passed at 
64 to 7 per cent.; and paper of three or four months, 7 to 8 per cent. There are continued offerings 
of single-name paper, which is taken at 8 to 12 per cent. for short bills; and 9 to 15 for paper of 
8 to4 months. Well-indorsed paper is taken at 7 to 9 per cent. There is a large amount of capital 
offering here, mainly for account of country bankers and capitalists; which finds employment in 
commercial paper at our quotations. In fact the banks of New England seek investments here for 
their surplus funds; and the present market rates are tempting to holders of capital. 


Compared with the third week of 1865, we find increased loans to the extent of forty-seven mil- 
lions of dollars; circulation, sixteen millions; deposits, fifty millions, The larger rates of interest 
ordinarily obtainable at this point, compared with the European markets, have induced the trans- 
fer of large amounts of capital from London and Continental cities to this market for profitable em- 
ployment. This state of things is, for the present, reversed. Our own money market presents 
lower quotations for money than those of Lombard street; and the tendency at the present mo- 
ment is to ship specie to England to aid that market and to obtain higher prices. 


Foreign exchange is quoted by leading drawers at 108§ for sixty days sterling bills, but we hear of 
no sales at this rate. We quote:—Bills at sixty days on London, 107? @ 108} for commercial; 
10S$ @ 108$ for bankers’; ditto at short sight, 109 @ 110}; Paris at sixty days, 5.22} @ 5.18}; 
ditto at short sight, 5.15 @ 5.13; Antwerp, 5.224 @ 5.18$; Swiss, 5.20. @ 5.18%; Hamburg, 36 @ 
864; Amsterdam, 40} @ a: Frankfort, 40% @ 403; Bremen, 783 @ 79; Prussian thalers, 71 @ 
71}. 

The increased business of New York is indicted by the annexed summary of the aggregate 
movement of the banks of the Clearing House :— 


Loans. Specie. Circulation. Deposits. Legal Tenders. 8, 

Oct. 7.... $228,520,727 .. $13,470,134 .. $10,970,397 .. $188,504,486 .. $58,511,752 .. 2,703,232 

Oct. 14.... 297,541,884 «» 15,890,775 .. 11,722,847 .. 182,864,156 .. 50,459,195 .. 699, 48,495 

Oct. gia 224,030,679 .. 15,586,540 .. 12,338441 .. 174,192,110 .. 46,169,855 .. 559,166,864 
219,965,639 .. 14,910,561 .. 12,923,735 .. 173,624,711 .. 46,427,027 . 

-+- 220,124,961 .. 13,724,268 .. 18,289,381 .. 173,588,674 .. 47,778,719 .. 
aa 224,005,572 .. 11,995,201 .. 5,209 .. 174,199,442 .. 47,915,888 .. 
Nov.18,.... 224,741,858 .. 12,449,989 .. 168 .. 173,640,464 .. 47,787,560 .. 

Nov. 25 225,345,177 .. 12,343,542 .. 15,840,528 .. 175,588,073 .. 49,997,271 .. 452, 612 2 434 
229,197,844 .. 13,431,103 .. 15,867,400 .. 175,523,894 .. 48,220,805 .. 487,045,569 
227,839,844 .. 15,622,780 .. 16,570,613 .. 176,480,562 .. 48,271,757 .. 420,105,058 
227,814,356 .. 16,981,435 .. 16,724,725 .. 180,913,753 .. 48,877,556 .. 7 690,808 
228,572,084 .. 16,055,037 .. 17,629,425 .. 183,021,870 .. 53,801,520 .. 507,237,904 
Dec. 80.... 229,445,780 .. 15,831,769 .. 17,990,680 .. 189,224,861 .. 71,184,996 .. 396,251,041 
1866. 
Jan. 6.... 283,185,059 .. 15,778,741 .. 18,588,428 .. 195,482,254 .. 71,617,487 .. 870,617,523 
Jan.13 ... 284,988,193 .. 16,852,568 .. 19,162,917 .. 197,766,999 .. 78,019,957 .. 608,082,837 
Jan. 239,877,728 .. 15,265,872 .. 20,476,767 .. 198,816,248 .. 72,799,892 .. 538,949,311 
Last year.. 187,060,586 .. 20,211,569 .. 2,979,851 .. 146,068,355 .. bas -- 611,194,907 
The exports of gold to foreign countries last year were materially less than in 1863 and 1864. 
The balance of foreign trade is temporarily in our favor; the rate of exchange on London being 
nominally 7% @ 8 premium for commercial bills and 8 @ 8}; while the actual par is 9 @ 103. 
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The fureign export of gold from this port for the past six years is indicated by the following 
table :— 

Months. 1860. 1861. 1862, 1863, 1864. 18°5, 
January $853,562 .. $2,059,202 .. $2,658,274 .. $4,624,574 .. $5,459,079 .. $3,184,853 
February. .... 977,009 .. 25287387 .. 3,776,919 .. 3,965,664 .. 38,015,567 .. 1,023,201 

2,381,663 .. 8,488,926 .. 2,471,283 .. 6.595442 .. 1,800,559 .. 851,913 
2,995,502 .. 1,643,262 .. 4,087,675 .. 1,972,834 .. 5,883,077 .. 871,489 
5,529,986 .. 979,145 .. 36 .. 2,115,679 .. 6460930 .. 7,245,471 
8,842,080 .. 885,062 .. 9,867,614 .. 1,867,774 .. 5,170,551 .. 5,199,472 
6.553,985 .. 2,069,591 .. 8,067,837 .. 3,268,SS1 .. 3,309,8ST .. 723,986 
August......- 7,454,813 .. 1,558,824 .. & 2 .. 5,465,261 .. 1,001,014 .. 1,554,398 
September ... 8,758,734 .. 1,642,583 .. 3,058,919 .. 8,480,355 .. 2,855,398 . 2,494,973 
October 2,106,395 .. 1,672,617 .. 6,707,519 .. 6,210,156 .. 2,496,221 .. 2,516,226 
November ... . ~» 1,851,385 .. 6,213,250 .. 5,438,363 .. 267,665 . 2,046,180 
alanine. 102,401 .. 2,334,847 .. 3,678,112 .. 5,259,053 . 6,10: .. 2,752,161 





Year...... $42,191,171 $21,714,481 $59,437,021 $49,754,056 = $50,803,122 $30,003,683 

To the large exports of the years 1863, 1864, and 1865, must be added the increased shipments 
from San Francisco direct to England, via Panama; and to China. 

While the treasure shipments to Europe have been very large, the supply from California at this 
point has diminished; owing to two causes: first, the diversion of shipments direct to Europe; and 
second, the more profitable use for money in California, where it can be safely employed at 12 to 20 
per cent. per annum. 

The Bank of France has raised its rate of discount from four to five per cent., and the Bank of 
Holland from six to six and a half per cent., and money in all the principal cities of Europe was in 
fair request. The following were the ruling rates :— 


Bank rate. Market. } Bank rate. Market. 
London ... 7” it | Amsterdam a.) ae 
Binsin ccenmee eemereanien a 5 Turin. a 43 
i er rere ne 5 1 Brussels in St 
Berlin eine pak 64 Madrid = a | ow 


Frankfort ) ‘i 5 t St. Petersburg Ss 7 


The following tables show the principal movements in treasure for the years since 1860 to the 
end of 1865, and will explain in some degree the causes of the fluctuations in the prices of gold 
given elsewhere :— 

GOLD RECEIVED AT NEW YORK FROM CALIFORNIA. 

Months. 1862. 1863. 1864, 1865. 
January $2,199,532 wee. $2,337,082 eae $939,201 sees «= 2,048,457 
February 8,223,892 Saas 951,823 eens 1,250,069 sabe 914,735 
March 1,942,495 .... 1,697,176 .... 1,121,888 .... 1,668,975 
April... ccctceccrccce LjGEOOlt Sala F24.934 er 854,242 esse 2,307,025 

1,979,770... 776,122... 983,770 .... 1,257,651 

1,909,081 a 809,176... 728,951 .... 750,469 

duly .. -.+- 1,961,068 cece 726,027 cisee 711,645 coos 1,092,805 
August 2,070,198 aden $31,113 slain 1,241,155 cope 1,676,177 
September .. ... 2,642,912 sinbd 750,259 sas 1,189,159 ree 2,040,446 
October 2,317,261 jaan 1,032,899 nine 855,378 rey 2,451,088 
2,463,192 none 713,021 ; 882,276 ee 1,952,675 

December ..... eecccccee 1,577,948 emia 857,688 “i 2,205,619 noes 8,346,288 
$25,010,116 $12,207,320 $12,907,503 $21,531,786 

Government loans this month are not quite so firm, in consequence of the diversion of capital in 
Europe from such investments to their own securities. Money in London has suddenly risen in 
value from 6 to 10 per cent. The rate of discount, which was raised to 7 per cent. on the 28th of 
December by the Bank of England, has now been further advanced to 8 per cent.; and although it 
is hoped this movement may prove sufficient to bring about a reaction, such a result is by no means, 
certain, and people are anticipating the possibility, but not the probability, of 9 or 10 per cent. 
having to be endured. 





672 Notes on the Money Market. [Feb., 1866, 


Of this extraordinary movement the London correspondent of the N. ¥. Commercial Advertiser 
says: “The great development of public works at home—for London is almost undergoing recon- 
struction—has been among the causes of the absorption of capital that has created this pressure— 
but it is not believed to have been the principal one. An impression has gained ground that the 
shipments of manufactured goods to New York have lately been of a reckless description, and 
that credits have been granted to many firms on your side who do not occupy a position to justify 
it. It will be of immediate importance to the sound portion of your community to ascertain how 
far this may have been the case, and the extent to which it is still going on. Such a system must 
necessarily tend to cause speculative accumulations of goods in the American markets, which wil] 
ultimately be forced off upon any terms obtainable, and thus jeopardize the interests of all regular 
importers. In any case we cannot look for an early return even of moderate rates in the London 
discount market. For several months past the rate of discount in France has been 2 per cent, 
lower than in England, and latterly it has been 3 per cent. lower. This disparity has of course at- 
tracted large amounts of French capital to our side, and this created a heavy debt, which will hang 
over our exchanges for soine time. The funds are now lower than at any time (with one excep. 
tion) during the last eighteen years, and foreign and speculative securities are also ruinously de- 
pressed.” 

The average Bank of England rate of interest in each year for the last twenty years has been as 
follows :-- 
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The increasing confidence in the ability of the country to resume specie payment is shown in the 
reduced premium on gold. In November last the extreme range of premium was 46} to 48}; in 
December, 44} to 48}; and this month the extremes have been 38} to 44. 

American securities were quoted in London on the 5th inst. as follows :— 

United States 5-20 years, 1882, 6 per cent........... baemaan 13@ GAR 

Virginia 5 per cent 3 @ 
Do. 6 per cent Q® 2 

Atlantic and Great Western, N. Y. sec., Ist mort., 1880, 7 per cent ii @ 79 

Do. Pennsylvania, 2d mort., 1882........... ° 3 @ 
Erie shares, $100 (all paid), 8 per cent ere 566 @ 

Do. scrip debentures, 6 per cent. prem,...........eeeeeeeeee ODO 0\6:06 dN 86 8ibis 5 siaianis 3 
Illinois Central 6 per cent, 1875. ........... cece cece ce reeees iad Gia unlink para eave bona S §2 

Do. 7 per cent, 1875 » 7 

Do. $100 shares (all paid), S per cent...........ccecccecccceccees cenmatdéonews Tit 
Marietta and Cincinnati R. R. bds., 7 per cent........... ceeded deedesedaebsapmeeoielD y V4 
Panama Railroad. 2d mort., 1872, 7 per cent @ 103 
Pennsylvania Railroad bonds, 2d mort., 6 per cent., convertible..........es:..eeeeeeee 4 @ 86 

Bie: GOO MAGE. ccccccscvsccsrces bd cpetpwbadabehenemeenes 33 @ 36 
Philadelphia and Erie, 1st mort., 1881, 6 per cent 74 @ 76 

The tratlic receipts of railways in the United Kingdom of Great Britain amounted for the week 
ending the 30th of December, on 12,299 miles, to £646,105, and fur the corresponding weck of last 
year, on 11,889 miles, to £536,330, showing an increase of 410 miles and of £59,775. 


DEATHS. 


At New York, on Saturday, December 80th, aged fifty-four years, Jamrs Barnes, former'y 
president of the Merchants’ Exchange Bank, New York City. 

At New Haven, Conn., Sunday, December 81st, 1865, Cuartes Atwater, formerly president of 
the City Bank of New. Haven, and of the Mechanics’ Bank, New Haven. 





